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THE MONEY MARKET. 

A pistincTLy firmer tone has prevailed in the dis- 
count market this week, and the quotation for best three 
months’ paper, which, when we last wrote, had declined 
to 34 per cent., has now risen to 3g per cent. The 
Government disbursements continue on a large scale, 
and will b» much heavier still towards the close of the 
fiscal year. But, in spite of this, the market is becom- 
ing poorer through the revenue collection and the 
maturing of bills held by the Bank. There is also, as 
we show elsewhere, the near prospect of a big issue of 
Consols to provide the sinews of war, which will consti- 
tute a further drain upon the market’s resources, and, in 
view of that, it is right that the banks should be dis- 
inclined to tie up their funds at such low rates as were 
current at the end of last week. The present condition 
of affairs is such as to call for great prudence on the 
part both of the Bank and the market, and it is satis- 
factory to see that this is recognised. 


Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 





This Week. Last Week.| A Fort- Three Wks. A Month 





| night Ago. Ago. Ago. 

ee A Se is. er ee, SE 

Bank rate. 4 4 44 5 6 
Market rate . ae oe | 35 m4 4g 


LONDON MARKET RATE Compared with FOREIGN MARKET 
_ RATES (+ above ; ce below). 
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RATES of EXCHANGE. 





| A Fort- |Three Wks.) A Month 


This Week. Last Week.) night Ago. | Ago. | Ago. 

- Per Mille. Per Mille. | Per Mille | Per Mille. | Per Mille. 
PEARS ooo cccces: 13 agst us | 1f agstus | 1? agstus |} agst us > for us 
Germany ...... 42 forus 32 for us| 3g for us |33 for us | 5¢ for us 
Holland ........ lgagst us 34 agstus | 3gagstus |3 agst us | 1g agst us 
New York ...... 33 forus | 24 for us | 2f, torus |43 for us | 43 for us 








PARLIAMENT AND THE WAR. 


THe opening of Parliament has been marked by that which 
we feared—a volume of practically irrelevant talk. By this, 
be it clearly understood, we do not mean that much 
that has been said was not quite true, and ought not to 
have been said at the proper time and under the proper 
conditions. What we mean is, that this talk is not to the 
purpose just now. There are two unanswerable argu- 
ments against it. In the first place, the Opposition 
Leader in the House of Commons, and severa: of his 
colleagues along with him, have declared that the war 
must be prosecuted with all the speed and vigour pos- 
sible. But if that isso, then the means for carrying on 
the war must be found with all the speed and vigour 
possible, otherwise talk about the prosecution of the war 
becomes a farce. Inthe next place, anyamendment to the 
Address which is in the nature of a vote of want of confi- 
dence has practically no significance unless those who 
propose and support it can instal in office an alternative 
Ministry. But everyone knows that tne Opposition cannot 
do this. Were an alternative Cabinet possible, it is not 
unlikely that several Conservatives would mark their 
sense of the serious misdeeds of the present Ministry by 
a vote of no confidence. But as things are that is out 
of the question, and so the rambling debate which has 
arisen on Lord E. Fitzmaurice’s amendment is merely a 
way of wasting time. 

But if the Opposition is to be criticised for this post- 
ponement of business, the Government is to be still more 
severely criticised for the extraordinary collective atti- 
tude assumed on the opening of Parliament. Ministers 
do not seem to either realise the situation or to know 
one another’s minds. It might be imagined by a critical 
hearer that they had never met or discussed the grave 
question since the war began. Lord Salisbury says one 








thing, Mr Balfour another, Lord Lansdowne a third, all | 


quite inconsistent with one another, and more or less 
inconsistent with facts. 


Lord Salisbury and Mr Balfour | 


assume a jaunty and self-satistied air singularly out of | 
harmony with the military news which had just reached | 
them from Spion Kop. It has been asserted more than | 
once that Mr Balfour never reads the newspapers: we | 


shall almost bes inclined to believe this legend, not only 
of him, but of Lord Salisbury likewise. 


Do these dis- | 


tinguished men quite realise that their diplomacy has | 


been unsuccessful; that their war has, thus far, been 
unsuccessful; and that their fellow-countrymen are 
irritated by this persistent lack of success? To talk to 


us of the bluadering in the Crimea, to assume that | 


England must always learn elementary wisdoin at a 
frightful cost, is not very reassuring, and it is certainly 
not very statesmanlike. But to say this in the spirit of 
serene fatalism is even worse, and yet this is the tone 
which Mr Balfour has assumed. Tne Ministers might 
also, while they were about it, have at least determined 


‘national liabilities. 
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these very armaments, and had known for a long time 
Whom are we to believe? How reconcile these stories’ 
All that can be said is, that a Ministry which deals j, 
utterances of this sort is weak and culpable, and it js , 
matter for regret that it cannot apparently be recop. 
stituted, and certainly cannot be replaced. We haj 
been told as an excuse for incapacity that Sir Michge! 
Hicks-Beac’ had proved to be a kind of Ministerial yf, 
Jorkins, whom it was hard to move from the beaten 
track of Treasury economy. But according to both 
Lord Salisbury and Mr Brodrick this excuse is not legiti. 
mate. Sir Michael has not taken this alleged line, ang 
it is not he who can be thrown to the wolves. The 
entire Ministerial case thus seems to be both ineffee. 
tive and disjointed, while the tone in which Ministers 
met Parliament does not at all correspond with the 
feeling of the country as a whole. 

Mr Balfour attempted to pin down Sir Henry Camp. 
bell-Bannerman to a statement which he did not make, 
viz., that peace might be immediately concluded on the 
evacuation of British colonial territory by the Boers. I 
is at present premature to speak of a peaceful settlement, 
though it is the duty of our public men to reflect care. 
fuily on the best possible terms of such a settlement. 
But two factors must go to any real settlement— 
colonial territory must be evacuated, and the two 
British colonies must be relieved from the anxiety 
necessarily caused by a powerful military State (as the 
Transvaal now is) intheirclose proximity. Subject to 
these conditions, the feeling of many is that the integrity 
of the Republics might be respected, on the basis, of 


| course, of redress of grievances of all sections of the 


population. But just now, as we have said, we cannot 
approach the question of a settlement, except in a purely 
theoretical spirit: inter arma silent leges. What we 
should be inclined to say is that the conciliatory 
methods which find favour in the ranks of the 
Opposition should not be prematurely pushei. The 
Leader of the Opposition has not, as a matter of fact, 
pushed them, and it was somewhai unfair for Mr Balfour 
to attempt to make political capital out of a miscon: 
strued statement. In insisting on the speedy end ofa 
useless debate, and the approaching immediately of the 
financial question, the Government will act wisely, and 
will have the country with it, while the Opposition wil 
gain nothing by dilatory tactics and academic criticism. 
But, on the other hand, the Government must under- 
stand that it has started badly, and that this is nowhere 
more felt than among its own strongest supporters. 


THE NATIONAL DEBT AND PROSPECTIVE 
GOVERNMENT BORROWING. 


WueEn in April last Sir Michael Hicks-Beach declared 
that we were paying off the National Debt at too rapids 
rate, and with that as his excuse docked the Sinking 
Fund of £2,000,000 per annum, he little thought tht 
before the end of the fiscal year he would be compelled 
to undo very much of what has been accomplishe 
during the past twenty years in the way of reducing the 
What our war bill will ultimately 


| amount to it is impossible to compute, for no ové 
‘can say how long the struggle is likely to last 


to say the same thing, and not to speak with different | 


voices. We can scarcely take Lord Salisbury quite 


seriously when he attributes our lack of success to the | in October last the Chancellor of the Exchequt 


Beitish Constitution and the deficiencies of the Secret 
Service Fund; but the jest, if there was any jest 
intended, is a poor one. 


We shall not alter the British | 


Constitution for the benefit of halting and unsuccessful | 


statesmen: it is they who will have to accommodate 
themselves and their doings to the Constitution. 


As for the ignorance of the Boer armaments, which, | 


according to Lord Salisbury, was the outcome of the 
slender resources of tbe Secret Service Fund, it is 


curious that Lord Lansdowne flatly contradicted this 


statement. ‘* We knew nothing about Boer armaments,” | of the additional forces we have been compelled to &™ 


pleaded Lord Salisbury; ‘‘ You do not give us enough 
money to be able to spy on Mr Kruger.” But Lord 
Lansdowne said that the Government knew all about 





= —- a ‘ 7 


or what further efforts we may have to make 
order to bring it to a successful conclusion, 8 ¥ 
must and shall do. We know, however, that whet 


made his estimate of £10,000,000 as the probable 
amount of the war expenditure during the curreat fiscs 
year, that estimate was based on the assumption that 
35,000 men would represent ‘‘ the probable maximu® 
excess beyond the establishment fixed for the year 1899- 
1900, in consequence of the proclamation calling . 
portion of the army reserve and the transfer temporatl) 
of a number of troops from the Indian to the — 
establishment.” As things have turned out, however, § , 
extra 35,000 men estimated for constitute only a fractio® 


e 
boay, and in other ways the war is proving much ee 
costly than was anticipated. Thus, while Sir Mic’ 

Hicks-Beach estimated for a war expenditure 4! 
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| liability, and 








| 


i} 


| unfunded debt. 


| Goschen, however, 


t £2, 
oe to run up to £2,000,000 a week, and 


any idea that the war is going to be of brief duration 
has now been everywhere abandoned. 


Let us see, then, how long it would take for an | 


vnditure at this rate to nullify all the efforts we have 
ee our National Debt during the past 
twenty years. The gross amount of that debt at the end 
of 1879 was £778,318,000, but this included £27,095,000 
of local loans, which are now treated as a separate 
are not included in the debt statement. 
Omitting these, the debt stood on March 31, 1879, at 
€751,223,000, and how it has since been reduced the 


‘no statement will show :— 
en ; Amount of 


National Debt 
£ 


7 — oo ces Sekdecnoukiheeatere 751,223,000 
SD . cc susadevscesebaneseeneues oe 635,041,000 
Net reduction .......scecece 116,182,000 


During the period under review, the amount of money 
applied in redemption of debt was £149,078,000, but 
against that have to he set new creations of debt to a 
total of £37,248,000, the net reduction of £116,182,000 
representing the difference between these two amounts 
plus the difference between the par and the actual 
market price of the stock redeemed. And in this con- 
nection it is of interest to note that in the year 1899 
when, according to Sir Michael Hicks-Beach, we were 
devoting too much money to the redemption of debt, 
the actual net reduction was only £3,299,000, for 
although the amount applied to the redemption of debt 
was £8,359,000, that was offset by the creation of 
£5,060,000 of new debt. It should be added, however, 
that, in addition to the reduction of £3,299,000 effected 
during the year, there remained on March 31st in the 
hands of the National Debt Commissioners a balance 
of £1,395,000 out of the revenue of 1898-9 to be 
applied in redemption of debt. But reverting to the 
operations of the twenty years, what we find is, 
that if the present rate of expenditure were to 
last for twelve months it would probably involve an 
addition to the debt not very far short of the total 
reduction that has been effected since 1879. That, 
of course, is not & contingency from which we need 
shrink, and no consideration of that kind will be 
suffered to weigh for a moment in making 
the fullest provision for carrying on the war 
with the utmost vigour, and with the determination 
that it shall not cease until our supremacy in South 
Africa is acknowledged and assured. But when it is 
seen how rapidly debt mounts up in time of war that is 
surely a reason why the provision made for reducing 
debt in time of peace should not be cut into merely for 
the reason that the Chancellor of the Exchequer, having 
piled up his ordinary expenditure, thinks it will be less 
unpopular for him to draw upon what is practically our 
War reserve than to balance his Budget by additional 
taxation, 

There has been a good deal of discussion as to whether 
the Chancellor of the Exchequer will seek to provide for 


| the war expenditure by additio is, nue 
| funded a eg y ns to the floating or the 


| Such a large amount as the figures we have been con- 


If, however, the outlay is likely to reach 


sidering appear to indicate, it is quite clear that it 


| Cannot be met by fresh issues of Treasury bills. For 


_ past the policy of successive Chancellors of the 
xchequer has been to keep down the amount of the 
7 That attained its maximum in 1891, 
Mi a 'n consequence of large issues of Treasury bills to 
_ itate the Operations in connection with the conver- 
ton of the debt, it amounted to £36,140,000. Mr 
ypc Hai fully re the undesirability 

7: soe SO large an amount of floating obligation, 
and in 1893 £13,000,000 of the unfunded debt on can- 


| celled, and a similar addition made to the funded debt. 


urther ; 
ther reductions were effected in succeeding years, 


| Until, at the end of 1897, the unfunded debt had been 


brought down to 
to stand until Si 
{or the war. 


£8,133,000, at which figure it continued 
ir Michael Hicks-Beach began to borrow 
Since October last, Treasury bills have 


000,000 a month, the actual outlay is | been issued to the extent of £7,500,000, so that the | 


| floating debt now stands at £15,633,000, and any 


‘material increase in its amount is for many reasons | 


| 


to be deprecated. If these large sums of money are 
| to be raised, it is to the funded debt that the additions 
| will have to be made, and, seeing that the Two and 
|Three-Quarter per Cents. transform themselves auto- 
|matically to Two and a-Half per Cents. in 1903, 
| it is of this latter denomination that any fresh issues are 
likely to consist. It is understood, of course, that some 
portion of the war expenditure will ultimately be charged 
| Upon the exchequers of the Transvaal and the Orange 
Free State, and that is one reason why it has been 
thought that some considerable portion of the Chancellor 
of the Exchequer’s borrowings might be made to assume 
|a temporary form. But seeing that the Boer exchequers 
will also have to be charged with heavy amounts for 
compensation to our South African colonies, it may not 
be possible to put much of our own expenditure upon 
them, and, besides, any payment they may have to make 
will not take the shape of an immediate cash settlement 
but of an interest and redemption charge spread over a 
series of years. And temporary borrowing to cover an 
expenditure the repayment of which is to be thus 
deferred would be imprudent. 





TRUST COMPANIES AND DEPRECIATION. 


Tue Trust companies make up their accounts at such 
varying periods during the year, that it is impossible to 
give at any particular time a statement of the general 
results of their operations. Those that make up their 
accounts to the end of the calendar year, and issue their 
reports about this time are, however, sufficiently 
numerous to constitute a group typical of the whole. 

It appears from these that last year produced a some- 
what larger revenue than was received in 1893, the 
eleven companies comprised in the subjoined table 
having earned a net profit amounting to £495,371, as 
compared with £480,780 in 1898. With this small 
aggregate increase, as many as five of the undertakings 
have announced higher dividends than in the previous 
year, while there is only one case of a falling-off, the Stock 
Conversion and Investment Trust, with a smaller 
revenue and an increased capital, distributing 10 per 
cent., as compared with 124 per cent. for 1698. The 
following is a statement of net profits and dividends :— 

Trust COMPANIES. 











a 





1899. 1898. 
Company. Net |*Divi-; Net ;* Divi- 
| Profit. |dend.; Profit. | dend. 
£ of £ é 

Assets Realisation «..........ce- | 40,652 10 38,892 10 
Debenture Corporation .......... 112,280 7 106,573, 7 
Foreign & Colonial Investm’t Trust 117,896 5 110,973, 43 
Government & Gen’l Invest. Trust 8,556 3 8,637 3 
Governments Stock & Other Securi- 

ties Investment Trust........ | 25,599 2 21,707, 1 
Law Debenture Corporation ...... | $2,376 7 36,820 7 
Omnium Investment ............ | 14812 2 13,598; 1 
Railway Debenture and General 

pc A a IN a Ree aes 2 30,953 43 25,689 44 
Railway Share Trust and Agency 54,312 6 | 57,643) 5 
River Plate and General Invest-) 

ment Trust ....ccccscccsces | 21,244 34; 20,040 3 
Stock Conversion and Investment 

so vis aahankdowwces6 awea's 36,691 10 40,208 124 

495,371 480,780 


* On Ordinary or Deferred Stock. 

These results are satisfactory on the surface, but in 
the case of Trust companies whose capital is sunk in 
masses of miscellaneous securities, something more is 
required in order to ascertain the real position of the 
undertakings than a mere comparison of net revenue 
earned and dividends paid. It is actually the case that 
dividends are paid year after year, while at the same 
time the companies have lost a considerable portion of 
their capital, owing to depreciation in the value of the 
securities held. A fair number of -the undertakings 
; whose results are given above occupy a sound position. 
'Their securities are valued annually, and the result, 
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whether it be an appreciation or depreciation on book | 


values, is fairly stated. Others, however, simply repeat 
year after year the statement that a depreciation exists 
without giving any informationastoitsamount. As typify- 
ing alarge group whose reports will appear later on, we 
may take from our table the following examples :—The 
Foreign and Colonial Investment Trust gives a com- 
plete list of its investments, and possesses a capital 
reserve of £627,306, against a total invested amounting to 
£2,987,083. The directors do not mention the subject of 
depreciation, but the auditors qualify their certificate by 
the remark that ‘the investments are, as hitherto, 
stated at cost, but the figures do not represent their pre- 
sent value.’’ The directors of the Government and 
General Investment Trust state in their report that 
‘‘ the capital value of the securities still shows a depre- 
ciation on their cost price.” In the report of the 
Governments Stock and Other Securities Investment 


Trust the directors regret that ‘securities taken at | 


their marketable value continue to show a large depre- 


ciation upon their cost price,” and in that of the | 


Omnium Investment Company occurs the following 
paragraph :—‘ It must again be pointed out that the 
difference (or depreciation) between the market price and 
the book values of the general body of the securities 
held by the company continues largely to exceed 
the balance remaining to the credit of the deprecia- 
tion account.’’ In each case the auditors certify the 
accounts subject to these remarks, but in none of 
them is the extent of the depreciation clearly stated. 
Is it not fully time that this question of depreciation 
in the assets of these and other companies in a sinrilar 
position was once and for all fairly faced and dealt with ? 
Statements similar to those we have quoted appear in 
each annual report, but they convey no information, and 
are made solely for the protection of directcrs and 
auditors against the time when full disclosure can no 
longer be postponed. The holders of stock can, if they 
choose, insist upon being informed as to their position. 
In one case, at least, they have recently done so. A 
committee of the Army and Navy Investment Trust 
have found from investigation that the capital had 
undergone a depreciation of about £300,000, and is 
taking steps to have the capital reduced, so as to bear 
a fair relation to the value of the assets. 
of the Governments Stock and Other Securities Invest- 
ment Company, Limited, is, at the expressed wish of 
the stockholders, promoting a Bill in Parliament for the 
reduction of the capital by 10 per cent., though we are 
unable to gather from the report or from the proceedings 
at the meeting held on Saturday last whether this is 
sufficient to wipe off the existing deficiency, the amount 
of which is not stated. That is just the point upon 
which information is required, and upon which stock- 
holders should insist. No doubt the end of the year 
was unfavourable for a valuation of securities, but apart 
from the temporary depression that occurred through 
the outbreak of the war, the tendency of late years has 
been for the range of market values to improve. The 
period just before the war would, we imagine, have given 
a level well above the average for the classes of securi- 
ties most largely held by the Trusts, and it is not very 
much lower now. 

In the case of those companies named above, and 


others whose reports are still to appear which are in a | 


similar pogition, and among which may be named the 
General and Commercial, the Indian and General, and 


The directors | 


| 











the International Investment Trust, it would be much | 


to the advantage of the stockholders and the public if 
the exact amount of the depreciation were ascertained, 
and the capital accounts adjusted to meet it. Until that 


is done it is impossible for the stockholders or intending > 


investors to judge what is the intrinsic value of the 
Trust stocks, and we contend that if their finances were 
placed upon a sound footing the position of the under- 
takings would be infinitely improved, while such revenue 
as was earned might be distributed without any doubt 
as to whether dividends were justified, such as now 
exists. Stockholders would be well advised in all cases 


. Lo former 
majority of three on December 6th, and the form 
where serious depreciation is admitted, to demand | Ministry practically returns 
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AUSTRALASIAN AFPFAIRS—RECENT CHANGES op 


COLONIAL MINISTEKS. 
(FROM OUR OWN CORRESPONDENT.) 


MExsBovurnE, December 19, {899 


| Five Colonial Ministries of long standing haye been 


ejected from office during the last three months, but the 


New Zealand Ministry has passed through the ordeal of g 
general election with a large accession of power, and Sir 


| John Forrest’s Ministry in Western Australia appears to 


i 


be unshaken. Personal motives, and a desire for change. 
have mostly influenced the opponents of the Govern. 
ments that have fallen. It is also hardly to be denieg 
that a vague feeling of dissatisfaction at the manner in 
which Australian Federation has been promoted has 
been a sensible factor. The widespread belief that the 
settlement of the Melbourne Conference of January las: 
was powerfully aided by a private agreement to the effect 


 ballS 


man, that the first Treasurer was to be that man, and the 


| first Chief Justice in the High Court was to be a third 


man has occasioned a latent feeling of resentment. In the 
case of Queensland it was certainly a mistake to rush 
the people into Federation by a really smal! majority, 
considering the importance of the subject. Governments 
even in these democratic colonies wield a very great per- 


> 


sonal power (arising largely from their having the control | 


of the public purse, and being able to discriminate in 
their expenditure in favour of their supporters), and the 
Dickson Ministry, by the aid of a shifting element of 
miners, who generally vote without much deliberation or 
sense of responsibility, was able to drag a reluctant com- 
munity into acceptance of the Commonwealth Bill. 
The sequence of events is as follows :—On Septem- 
ber 7th the Reid Government was turned out of office at 
Sydney, an addition (accepted by the Legislative 
Assembly) to the want of confidence motion censuring 
it for having made certain payments of public money. 
The new Government, under the leadership of Mr Lyne, 
appears to be gathering strength. It is Protectionist, 


but has made no proposals to touch the tariff, leaving 


that matter to the Federal Parliament. 


formed New South Wales Ministries do, it has 


As all newly- | 


impugned its predecessor’s conduct of the finances. As | 


it contains some of the leading advocates of Federa- 


tion, it is to be assumed that it will remain faithful to | 


that cause. At the same time, it is idle to suppose that 


nearly one-half of the people of New South Wales | 


proper (the Riverina and the Broken Hill districts 
having little in common with the rest of the colony) 
are satisfied, although acquiescent by virtue of the 
referendum vote, with the Commonwealth Bill. 

On October 6th Sir Edward Braddon’s Ministry i 


Tasmania fell, the immediate cause being a scandal | 
connected with Government contracts. The new Ministry | 


will doubtless continue to quietly apply itself to homely 


matters, and the little island is prosperous enough todo | 


without agitations, 


On November 29th the Queensland Ministry was | 


defeated by a majority of one. 
formed, and lasted two days, being defeated on a motion 


members of the old Ministry then returned to office, “ 
Philp being Premier and Treasurer instead of Mt 
Dickson, who became Chief Secretary. 


Its leader can hardly be called a strong Treasurer, and 


oe : re cing 
has of late manifested some eagerness in increasi0e— 


expenditure. Asked regarding his policy on the 7th 


A Labour Ministry was | 


| for adjournment for a few days by a majority of ten. The | 


Mr Philp’s | 
Ministry will wind up the Session as soon as possible. | 


inst. he replied “that a works policy and a number of |) 


railways would be brought down next Session,’ W! - 
means as liberal a loan expenditure as the Brius 
investor will be inclined to find the means for. _ 
The experience in South Australia has been similar t0 
that in Queensland. On November 28th the Kingsto® 
Ministry was defeated by a majority of one, the new 
Ministry, headed by Mr Solomon, was defeated by & 


to oflice minus Mr 


a full disclosure of its amount, and for a readjustment Kingston, Mr Holder assuming the Premiership. Mr 


of capital proportioned to the loss that has been incurred, ' Holder has proved himself a painstaking Treasurer 
sceeeeeeeneenat aD 
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seein, eee 
—uhtn the narrow limits of South Australian finance 
ao ep x] ansive condition of the revenue, — 
“Tn Victoria, the Turner Government was ejected on 
Wc a ar 99th by a majority of eleven. The majority 
(7 in number) was composed of the direct opposition 
17\and members from the Ministerial following (20). 

on Mr. Allan Mclean, was formerly 
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new Premier, - . : 
f Lands under Sir George urner. 
ty are actively trying to influence the country, 
1 hope, by a fresh combination, to defeat the new 
ae ee ey ’ ; ; awd Ot] 
Ministry when the Session 1s resumed on Janu ary Jth. 
it is ex} however, that the o!d direct opposition, 
no part in the formation of the new 


t is expected, 
1+} york talking 
altnough takiDg 


Ministry, will continue to support 1. 


the mn - . 
one to which I have alluded in former letters, viz., that 
if Jacating Ministerial supporters or their constituencies, 


as well as classes of the community, by manipulation of 
fnancial arrangements. What may be called the 


lebauching of colonial constituencies or of classes has | 
been carried on at different times and in divers manners 


|| in most of the colonies, and the Turner Government 


| Mr McLean 


| urner Government out ! 


cannot be justly blamed with originating the practice. 
it belongs the discredit of having reduced it 
[t is true that the Turner Govern- 


Put to 
aJUu bY 


almost to @ science. 


i 
| ment practised economy, for the very cogent reason that 
{| after heavily increasing taxation and borrowing locally 


| to a considerable extent, the funds at its disposal would 
not allow it to be extravagant. But as the revenue 
| increased, expenditure increased, and the increased ex- 
| penditure has gone largely to augment the cost of services 
without enhancing their efficiency, and to ‘‘ encourage ’ 
local works for the benefit of constituencies. Notwith- 
standing the increased payments to the ciyil servants, 
there was probably hardly a time in the history of Victoria 
when the Civil Service, for want of capable administration, 
was less effective. Examples of the standpoint from 


‘| which members of the late Government viewed certain | 


kinds of expenditure are furnished by the Hansard 
report of the debate. Sir Geo. Turner, two or three 
years ago, persuaded the House to grant first £50,000, 
and afterwards £12,000, in aid of an attempt to establish 
the beet sugar industry, Me McLean, who had inte- 
rested himself in the project, then being one of his 
colleagues. 
speech : ** Had it not been for the unbounded faith that 
! had in the honourable member, I probably would 
never have landed this colonydn the loss of £62,000, 


| and I would not have allowed the unfortunate share- 


holders in the company to lose £31,000 of their money. 
W e all know what gratitude is.” The inference is that 
McLean showed ingratitude under the circumstances 
named in moving a want of confidence motion. As a 
matter of fact, Sir Geo. Turner could have easily 
obtained opinions adverse to the project from persons 


Who really understood the subject. But the business | 
was entered into in order to please a colleague. 
With respect to the Water Bill (by which an 
fnorinous amount in principal and interest has 


been remitted), 


+ 


Sir Geo. Turner said: ‘‘ I endeavoured 
“0 meet every claim which I thought was fair 
and legitimate. In some cases I went a long way 
‘Urther, with the view of helping the poor people in the 
‘ar distant parts of the colony, than, as Treasurer, I had 


& Minister of Mines followed Sir Geo. Turner in 
twitting Mr McLean with ingratitude. He said: “The 
ronourable member who moves this motion is particu- 
tarly un srateful, I think. I suppose he forgets altogether 

“1S Own water trusts, for instance. Does he 
member anything of the Bairnsdale Water 


sige to the help that the Treasurer had no right to give 


na 


Nnt 
*¥WwUL 


Ta 
ac 


be Trust ? | 
es he hon. member has received more than his 
fair share.” ¢ indicati 

ur share.” These are merely indications of what has 
occurred. Members 


unduly studied in the matter of 
enent (real or su 
therefore he is 


expenditure for the 
pposed) of his constituency, and that 
guilty of ingratitude for turning the 
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The defeat of the | 
Turner Government is of more than local interest, for | 
} urner U aii A ‘ a 
debate brought out in a painful degree a great fault, 


Sir Geo. Turner said, in the course of his | 


anyright to do.” There was, however, an electioneering | 


of the late Government say that | 
(@ controller of votes in the House) was | 








le . ve . . . . 
' financial trouble the Victorian community still permit a 


system savouring of the bribery of constituencies and 
Saar : ; a a i “ee 
classes. Members of the Legislative Assembly are par- 


sonally immaculate. They receive £300 per annum, 
there are plenty of Parliamentary commissions of 
inquiry going, which means “‘ expenses,’ and generally 
as citizens they participate in the benefits they may 
secure for their constituents. 

That the condition of affairs described above should 
obtain in Victoria is the more discouraging because the 
public revenue is not increasing, while the expenditure 
is. I have previously pointed out that the increase of 
the last two years has been largely due to accident. Sir 
George Turner referred to the subject in his recent 
speech of defence as follows :— 

“We fortunately did have a large surplus last year, 
but [ have told honourable members how it came about, 
and that it was altogether unexpected...... This year 
the Treasurer will have his hands full if he is to make 
both ends meet, and I believe also that next year...... 
the Treasurer will find it very difficult indeed to bring 
a balance out on the right side. He will have to 
provide for £309,000 or £100,000 of extra expenditure, 
and I do not know how it is to ba done.’ 

This forecast approves itself, but it is condemnatory 
of a great deal that has been done by the Treasurer. 

Recent events show generally that with the slightest 
recovery in affairs the colonies again show a predilection 
for extravagant and careless expenditure. Their virtue 
in the matter can only be relied upon when they are 


hard up. : 








CONVERSION OF SPANISH REDEZMABLE DzBTs. 
THe Spanish Finance Minister has asked the Cortes 
to authorise him to convert into Interior 4 per cent. 


Consols all the redeemable debts, Imperial and 
| Colonial, of which the redemption had been sus- 
|pended by the law of August 2, 1899, which 





law also subjected the coupons of these redeemable 
| debts to the same income-tax of 20 per cent. as the 
Interior Consols and the Exterior Four per Cents. held 
by native Spanish bondholders. Seior Villav@rde con- 
| tends that the conversion of the Imperial and Colonial 
|redeemable debts had been virtually carried out from 
| the moment that their redemption had been suspended, 
| and their coupons put on the sams; footing as those of 
the rest of the debts held by Spaniards, and he holds, 
consequently, that the authorisation now asked of the 
| Cortes is simply intended to do away with the variety of 
stocks that are practically nothing else than Consols 
under different names. The old Interior 4 por cent. 
Consols in circulation amount to £101,734,463 nominal, 
with an annual interest of £3,255,503 effective, because 
) the 20 per cent. income-tax strikes off annually 
| £313,875 of the nominal 4 per cent. interest. The 
|contemplated conversion will add to the Interior 
Consols about £118,000,000 in nominal capital, 
but will make no difference in the annual charge for 
| interest on the converted stock, as S2for Villaverde has 
arranged the terms of this conversion with a view to 
add no new burden to the chapter of the debt in the 
Budget of Spain. 

The Conversion Bill empowers the Government to 





|offer the bondholders of the redsemable debts a 
voluntary conversion on the following terms :— 
|The holders of Cuban 6 per cent. bonds of 1886, 
of which there are still £22.630,000 nominal in 


| circulation, are offered for each 100 pesetas of capital 
| nominal of Cuban stock 120 pesetas nominal in Interior 
Spanish 4 percent. Consols. The holders of £15,662,320 
of Cuban 5 per cent. bonds of 1890 are offered for each 100 
| pesetas nominal of capital in Cuban stock, 100 pesetas 
|nominal in Spanish Interior 4 per cent. Consols. 
|The holders of £5,000,000 of Philippine 6 per cent. 
| bonds, series ‘‘ A”’ of the issue of 1896 in Spain, are offared 
for each 100 pesetas nominal of capital of their redeem- 
'able stock 1274 pesetas nominal capital of Spanish 
| Interior 4 per cent. Consols. Tne holders of £2,918,000 
nominal of 6 per cent. Philippine Redeemable bonds of 
1896 issued in Manila will only receive 834 pesetas 


After nearly a decade of' nominal capital in Spanish 4 per cent. Consols 
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for each 100 pesetas nominal capital of the said 
Philippine bonds on account of the differences of 
exchange. The conversion of these colonial redeemable 
bonds will be undertaken by the Hispano-Colonial Bank 
of Barcelona, in consideration of a commission that will 
be determined by the Government, and should this bank 
and the Treasury not come to an agreement for this 
purpose, the Public Debt Department in the Ministry 
of Finance will be entrusted with the operation. The 
Hispano-Colonial Bank had up to the present not only 
undertaken to receive from the colonial Treasuries the 
proceeds of the Customs and other revenues set aside 
for the interest and amortisation of the colonial loans, 
but it had also managed the quarterly drawings of bonds 
for redemption and paid the coupon. 

The holders of the £60,145,400 of Spanish Imperial 
redeemable debts, issued in 1882 and 18Y1, still in 

> f\ circulation, are offered 113 pesetas nominal in capital of 
Spanish 4 per cent. Interior Consols for each 100 pesetas 
of their Redeemable stock. When Sefior Camacho 
created the Redeemable 4 per cent. stock in 1882 to 
convert the then existing Treasury debts—£70,000,000 
—the Bank of Spain was the largest creditor of the 
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Despite a slow reduction operated by the amortisation 
during eighteen years, the last balance of the Bank of 
Spain shows that it holds even now £14,770,010 of the 
4 per cent. Redeemable stock created in 1882, and 
£151,464 of the 4 per cent. stock created in 1891, the 
latter to consolidate floating debt. Under its charter 


| stock, which it has continued to hold ever since. 
{ 


NS ih Al he HAs AUT 
ERY SORRY ARYAN | - 


rank this State paper as ordinary assets, and the Con- 
version Bill enacts that the Interior Consols the 


shall be likewise considered as among its assets. 
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Redeemable 4 per Cents., and the payment of interest of 


, | 
/ the new 4 per cent. Consols, on the understanding that | Tue detailed returas of the foreign trade of Franca | 
! the Bank will only be entitled to a } per cent. com- | | 
| 
| 


a mission on, the said interest. 
: . Outside the Old Interior Consols of Spain and the New 
Interior Consols about to be created by the Conversion | 


aR: 


Consols bearing 4 per cent. interest in gold, and held by 
foreigners, who have to produce a sort of affidavit, and | 
to show that their stock has been duly stamped and | 
registered in the Spanish financial commissions abroad | 
before they can receive their coupons which are not yet 
subjected to any income-tax,and the Exterior unstamped 
4 per cent. Consols held by Spaniards, who have, there- | 
fore, to pay 20 per cent. income-tax on their coupons. 
The Spanish bondholders held £29,234,052 of unstamped 
4 per cent. Exterior Debt when their Government 
inflicted upon them a differential treatment, at the same 
time offering them facilities and some advantages for 
converting their stock into Interior, which it seems that 
the holders of about half that amount have already 
accepted. The Finance Minister does not intend for the 
time being to do anything to promote the conversion of 
rh the £41,752,696 of Exterior Stamped 4 per cent. Consols 
se held by foreigners, and he will first make use of the 
iF authorisation the Cortes granted him by the debt law of 

a August 2, 1899, to enter into negotiations with the 

Council of Foreign Bondholders in London and with 
other representatives of Spanish Bondholders on the 
‘ Continent, with a view to induce them to assent to some 
et sacrifice in the shape of an income-tax on their coupons, 
; the proceeds of which would be used to extinguish this 
debt by a progressive amortisation in sixty years. 

It is an open secret that the present Spanish Finance 
Minister also intends to use this year another authori- 
sation that the same law of August 2, 1899, granted 
him. This authorisation empowers the Government 
to raise 52 millions sterling effective by one or more 
issues of 5 per cent. Perpetual or Redeemable stock, 
with coupons payable in pesetas, the said stock to be 
guaranteed by the revenue of the Customs or of the 
tobacco monopoly. The money thus raised is to be used 
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Treasury, and received a considerable amount of this | 


of July 14, 1891, the Bank of Spain has been allowed to | 





Bank will receive in exchange for its redeemable a | War pagares in hands of other banks.... 
he 


Bill also authorises the Government to entrust to the | 1/0atins debt of Spain proper 
Bank of Spain the conversion of all the Imperial | 
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———e | 
to convert and consolidate the debts of the Treasury || 
proper in Spain, the issues of stock made with tha | 
| guarantee of Peninsular State revenues for war purposes, |} 
| the war pagares guaranteed by such stock or by 4 pa: || 
| cent. Interior Consols that were given to the Bank of. 
| Spain and to other establishments of credit and bankers | 
| to cover the amount of their advances also for way | 
| purposes, and lastly, the outstanding debts of the Was: 
Indian and Philippine Treasuries. It stands to reason | 
| that the £52,000,000 authorised by the Cortes can only | 
_ meet the most pressing part of the Treasury and war debts: 
| that is to say, £11,664,000 of 5 percent. bonds, issued jin 
1896 with the guarantee of the revenue of the Spanish 
‘Customs, and that part of the £41,593,700 of war 
pagares in the kands of the Bank of Spain and other 
| firms likewise guaranteed by 5 per cent. bonds that have 
| @ lien since 1897 on the Customs revenues that must be 
| disengaged with a view to pledge them again as a | 
| guarantee for the new 5 per cent. special issue that | 
| Senor Villaverde is about to make. The remainder of 


_Consols created ad hoc in 1898 and the arrears of the 
Colonial Treasuries will be allowed to remain in status 
_quo. The floating debt proper of Spain, consisting of | 
| £24,240,000 of 5 per cent. Treasury bonds, of which | 
\the Bank of Spain holds £5,913,140, will also not be | 
touched until more pressing Treasury and war debts are | 
converted. The following are the figures of the Treasury 


' 


interest in the Budget for 1900 :— 


Capital. 
£ 





£ 
Customs munrantecd: ..scccscccsccsscse 11,662,000 573,668 
War pagares in the hands of the Bank 

SNC Kkt ChinGindesassinadenbe shen 37,793,721 955,872 
3,800,000 171,000 | 
War credit opened by the Bank of Spain —_ 2,000,000 50,000 | 
jeeehesens 24,240,000 1,212,000 | 
| Acrears of Colonial Treasuries .......... 8,000,000 200,000 || 


THE FOREIGN TRADE OF FRANCE. 


in the year 1899 having now been issued, we are enabled 
to supplement the summary figures given by our Paris | 


correspondent last week. How the values of the imports 


a | and exports for that year compare with those of 1895 
Bill introduced in the Cortes by Senor Villaverde, Spain | P y P 
/ has two other classes of Consols—namely, the Exterior | 


the following statement shows :— | 
1899. 1898. Inc. or Dee. 
£ £ ie 
Imports ...... 168,686,000 178,902,000 — 10,216,000 | 
Exports ...... 155,966,000 140,436,000 + 15,530,000 | 
——————9 ——— ——— | 

Total trade.. 324,652,000 .. 319,338,000 + 5,314,000 


The large diminution in the imports is shown to be in | 
those of wheat and flour, which fell on the year from 
£25,280,840 to £6,234.080 only. The large imports in 
1898—the maximum of the last period of ten years—were | 
due to the failure of the French crop in 1897. The crops | 
in 1898 and 1899 having been excellent, the imports 1n | 
1899 were the smallest on record, with the exception of | 
1896. The other food imports show no material change 
on the year, the decline in cattle from £1,631,440 to | 
£1,313,400 being balanced by an increase from | 
£1,292,280 to £1,764,840 in fresh and salted meats. In | 
raw materials there was an increase of £3,160,000 10 | 
silk and £460,000 ia wool. The imports of jute fell off | 
to the extent of £240,000, but those of cotton and of 
hemp and flax show no material change. The increase 
in the imports of silk and wool is reflected in the | 
exports of manufactured goods, those of silk stuffs | 
having risen from £10,020,080 to £10,333,920 and || 
woollens from £8,913,520 to £9,963,240. The exports | 
of woollen, cotton and linen yarn and thread also rosé | 
from £1,576,000 to £2,264,000. Cotton tissues increased 
in value from £5,149,520 to £6,402,360. Dressed skins, | 
leathern goods, machinery, hardware, carriages, | 
furniture, paper, glass, and porcelain, mercery 2 
Parisian articles, millinery and ready-made clothing all 
show a large increase, and there was no appreciable 
decrease in any of the principal manufactures. 

The special returns of the trade with England show 
that the imports rose in the year from £20,197,697 
£21,297,280, and the exports to England from 
£40,862,895 to £47,224,960. The increase in the 
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the war pagares guaranteed by 4 per cent. Interior ¥ 
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and war debts with the corresponding charges for | 
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re principally in materials ; 

imports a ——— = ©4°550,000 E feathers from 
coal “s 43 to £894,360 ; iron and steel from £276,031 to 
$449,240 There was a small increase in machinery, 
warn woollen, cotton, silk and —_ manu- 
factures, hardware and tools, glass and eart none: 
but a decreas3 in dressed skins, cotton, linen, - 
| aaa! hair yarns, carriages, and furniture. | ne 
‘mports of ships rose from 39,558 tons to 50,977 tons. 
Tn the French exports to England woollen manufactures 
increased on the year from £3,910,097 to £4.869,000; 
millinery and artificial flowers from £1,926,607 to 
£3 999,840; leathern goods from £1,319,018to £1,597,240 ; 
dressed skins from £1,507,146 to £2,019,560 ; raw suzar 
from £1,720,825 to £2,142,800 ; timber from £675,992 
to £26,960; refined sugar from £632,711 to £727,000 ; 
yarns of all kinds from £591,347 to £920,360 ; feathers 
for ornament from £281,619 to £1,202,120; clothing 
from £655,210 to £1,484,200; mercery, toys, and turnery 
from £602,777 to £689,160 ; glass and earthenware from 
£630,493 to £693,520; hardware from £324,694 to 
£345,480 ; Parisian articles from £197,958 to £436,720. 
The principal articles in which there was a decrease 
were :—Silk manufactures from £5,156,149 to £5,075,720 ; 
wines from £3,066,781 to £2,669,280; butter from 
£2 314,990 to £1,995,160; brandy from £958,083 to 
£897,720; eggs from £523,999 to £511,720 ; table fruits 
from £733,334 to £565,280; post parcels from £566,789 
to £210,680. 

The following was the value of the trade with the 
principal countries in the two years :— 

Inports From. 
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1899. 1898. 
£ £ 
RR ccied coceuene tae ve 6,494,320 11,268,362 
DOI soins veins vanees 13,785,640 13,360,900 
Belgium .ccccccscecccces 12,426,880 12,583,130 
a 3,522,240 3,232,164 
DEY sidavscnaedunacwscus 5,996,680 5,512,262 
ON OEE ORS 9,509,480 13,021,350 
DUNE i oe Sow ece deans 3,732,560 4,089,975 
United States ............ 15,989,360 24,934,801 
TM at Siam mca a aieies 2,927,960 2,833,371 
BN he ees ueelnds 10,139,640 10,041,888 
BAMININ hg. ch cami wan rain 21,297,280 20,197,697 
Other countries .......0.. 62,863,960 57,826,182 
TER <abawesceawenne 168,686,000 .... 178,902,082 
Exports To. 
1899. 1898. 
£ £ 
BONED chctatantndianbens 1,655,840 1,576,358 
GOGO in scicseesccndes 17,137,560 15,758,103 
MED cucteweteeniasen 22,214,880 21,958,759 
PWERROIRIN cys ce casaaea 8,165,320 8,086,843 
NON Aaa cyewewianeaiies 6,906,400 5,750,417 
aa wietok irawabamewaeicd 5,464,240 3,279,202 
NG sass seee wicca Kalo 1,837,440 1,894,201 
United States .......ccccce 9,451,800 8,387,623 
DME. sndiewnndsenia bans 2,263,520 2,213,509 
OR i onc chin wee aaa 2,023,320 1,962,696 
RINE a rk 47,224,960 40,862,895 
| Other countries .......... 31,620,400 28,725,568 
PE kbevscciasakeous 155,965,680 .... 140,435,974 
All the above values are calculated on the same official 
prices, those of the year 1898, and the increase or 
decrease in the amount represents a proportionate 
increase or a decrease in the quantities. 
_ The declared imports and exports of coin and bullion 
in the two years were as under :— 
Imports. 
1899. 1898. 
a £ t 
| Gold bullion.........000.. 5,747,750 4,351,451 
Gold coin eee eccccccccccce 6,991,654 3,624,863 
Silver bullion icnmnimeaaice 1,784,226 2,927,278 
MIVOE COE seccceccsccces 5,721,505 4,727,623 
Copper Colm ..cccccocceces 3,168 3,551 
| BE cede neces: 20,248,303 15,634,766 
Exports. 
1899. 1898. 
ans £ £ 
> ld bullion pbiddieeiaveubaibe 842,280 .... 1,764,578 
SOE OEM ne s0scesassenses 5,597,427 .... 10,763,725 
Silver bullion .....cccceee 327,988 .... 2,081,687 
tna hee LD 8,458,058 .... 5 461.963 
Copper ooin ........ ne 24,408 .... | 25,268 
ee ree a 15,250,161 20,097,221 
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BUSINESS NOTES, 


Indian Gold Mining Results.—In the early mcenths of 
last year, the gold mining companies carrying on 
operations in the Colar district of Southern India were 
placed at a disadvantage owing to the shortness of native 
labour, occasioned by the unfortunate outbreak of the 
bubonic pestilence ; but in the later months the deficiency 
in the output of the precious metal was more than made 
good, the aggregate for the year having been 448,071 
ounces, as compared with 416,236 ounces in the preced- 
ing year, 389,779 ounces in 1897, and 321,878 ounces in 
1896. The total is, of course, a small one, considering 
the great things which were at one time expected of 
Indian gold mining, and the large amount of capital 
expended, especially in the Wynaad district, which has 
long since been adandoned ; but it hasto be remembered 
that the Colar goldfield is barely 10 miles from end to 
end, and that a comparatively small por:ion of the area 
is occupied by the mines from which the bulk of the 
gold is being obtained. During the year 11 companies 
contributed to the aggregate of 444,071 ounces; but of 
this amount 419,823 cunces, or about 93 per cent. of the 
whole, was yielded by the four dividend-paying mines, 
whose results are shown in the following table, con- 
trasted with those of the preceding year :— 




















1899. _ ————1898. ~~ 
Gold. Value. Gold Value. 

Ounces. £ Ounces. £ 
Champion Reef 159,101 603,723 140,158 530,330 
Mysore ...... 155,786 607,105 159,374 623,270 
Nundydroog .. 43,654 164,145 31,223 117,635 
Ooregum...... 61,282 229,294 52,585 196,600 
419,823 .. 1,604,267 383,340 .. 1,467,835 


In the production of gold, it will bea seen the 
Champion Reef Company occupied the first place, though 
the superior quality of the Mysore Company's produce 
is shown by the larger amount of cash actually realised, 
and with regard to the apparent falling off in the pro- 
duction of the latter company, it has to be noted that 
6,867 ounces of the 1898 total represented the gold 
obtained from the dismantling of the old mill. But for 
| that the improvement in last year’s results would have 
been general. The Mysore Company obtained in 1899 
an average of 1 ounce 12 dwts from milling operations, 
and 2} dwts by the treatment of the tailings by the 
cyanide process, or about the same as in 1898. The 
Champion Reef averages were 1 ounce 74 dwts and 42 
dwts respectively, the latter showing an increase of 
nearly 3 dwts, the Nundydroog Company's milling 
returns were equal to nearly 1 ounc3 2 dwts to the 
ton, and about 2} dwts from the tailings, and those 
of the Ooregum Company were 15} dwts from the mill, 
as against 134 dwts in 1898, and nearly 3 dwts from 
the tailings. The Nundydroog Company appears to be 
| steadily recovering from the effects of the ftooding of 
the mine; but the Coromandel, which did well for a 
| time, and paid dividendsin 1897 and 1898 amounting in 
_ all to 20 per cent., only produced 3,603 ounces last year, 
|mainly in the closing quarter. The Balaghat Com- 
pany’s yield was 7,555 ounces, the Nine Reefs 4,661 
ounces, and the Tank Block Mine, jointly owned by the 
Mysore West and Wynaad Companies, contributed 4,358 
ounces to the total. At present the only one of the four 
dividend-paying companies which has declared its final 
dividend for the period mainly covered by the returns 
shown in the above table is the Champion Reef, whose 
accounts are made up to the end of September, but in 
one or two other instances it is likely that the balance 
dividends will be larger than those paid for the corre- 
| sponding period of 1898. On the basis of the distribu- 
| tions actually made within the past twelve months, the 
| final payments for 1898 and tke interim payments for 
| the past year, the yields obtainable as the present prices 
are shown in the subjoined table :— 


| 
| 
| 


Issued Par of Present Latest 
Company. Capital. Shares. Price. Dividends. Yield. 
£ 5 a ) % 

Champion Reef .. 220,000 .. 10s .. 54 .. 125 .. Illi 
FNP a cccovesss 250,000 .. 10s .. S$ .. 140 .. 12% 

Nundydroog...... i) re ee a 

Ooregum ........ 146000 .. 1 ..  .. Weer & 
Ee Pathe cree io eae ae es. 
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As both the Champion Reef and Mysore Companies have 


large reserves of ore, and their returns are expanding, 
the yields in those cases are higher than those generally 
obtainable upon the shares of well-established gold-mining 
properties, while in the other cases current prices are 
affected more or less by the expectation of increased 
balance dividends. It is curious to observe, however, 
that the yield on Ooregum preference shares, which take 
the first profits up to 10 per cent. and divide the balance 
equally with the ordinary, is 11 per cent. larger than 
that obtainable upon the ordinary shares. 





Imperfect Balance-sheets—The Nantyglo and Blaina 


Ironworks Company:—Some time ago we published a | 


letter from a correspondent pointing out that in the 
balance-sheet published by the Nantyglo and Blaina 
Ironworks Company there was no reference to the heavy 


indebtedness of the company for arrears of interest on | 
the preference shares, all of which must be liquidated | 
before any dividend can be paid on the ordinary share | 


capital. 
was calculated to mislead anyone who relied upon ths 
balance-sheet as setting forth the true financial position 
of the company, and in that opinion we expressed our 
complete concurrence. In referring to the matter we 
further said that a statement of the amount of the arrears 
of interest was all the more necessary, because there 
were no data available which would enable anyone 
interested in the company to acquire that information 
for himself. We now find that at the meeting of the | 
company last month the chairman alluded to the subject, | 


and made a specific statement with regard to it. ‘I find,” | 
he said, ‘this question of arrears of interest, because | 
the preference shares are cumulative so far as interest is 
concerned, has always been more or less before the | 
minds of the shareholders for many years past. Well, 
now we have had it ascertained for us, and I make no 
secret about it, and there is no desire for secrecy, the | 
arrears now amount to more than our capital, they 
amount to about £531,458 to September 30, 1899, in 
round numbers. And then we are asked by some share- 
holders, they are mostly ordinary shareholders—poor 
people, we have great sympathy with them—they asked 
for this to be put down in the balance-sheet and our | 
report.” The chairman then proceeded to say that he 
had consulted the auditor on the subject, and that in 
his view to set forth this liability ‘‘ would only be mis- 
leading, and do harm,” while the chairman himself was 
of opinion that ‘‘it would probably Jead to unprincipled 
persons trying to get fictitious prices for the shares, and | 
lead innocent persons into buying.” Now, so far as the | 
auditor is concerned, his business is to certify that the | 
accounts, as presented, give a correct view of the com- 
pany’s affairs; and how he can conceive that this is 
done when there is purposely kept out of sight the fact | 
that there exists a debt amounting to more than the 
total capital of the undertaking, we fail to understand. 
And if the chairman’s remarks mean anything it is that, 
out of stock-jobbing consideration, directors are justified 
in putting before their shareholders balance-sheets from 
which figures, essential to a proper understanding of the 
company’s position, are of set purpose omitted. We 
had thought that the duty of directors was different ; 
that it was for them to make full disclosure, and leave 
the stock markets to look after themselves. The chair- | 
man went on to state that he had got official advice 
from Government officers to tae effect that what had 
been done was quite legitimate. It would be interest- 
ing to know who these officers were, but in any case, 
when he was speaking of official opinion, the chairman 
ought also to have stated that another high Government | 
official has given it as his view that ‘“ a balance-sheet 
which omitted the liabilities of the company in respect 
of accumulated dividends unpaid, which are legally 
payable out of future profits, would not be a true 
balance-sheet, and if such a company went into liquida- 
tion it is quite possible that questions might be raised | 
as to the liability of the directors for obtaining moneys 

or credit on false pretences.”’ 


Canadian Pacific Results.—The revenue statement of | 
the Canadian Pacific Railroad for December shows that 
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‘net profits, amounting to $12,930,009, exhihit on 


This omission our correspondent contended | 


of $6,639,671. 


recorded :— 
Year Ending Revenue. Surplus. 
June 30, 3 $ 
| ROPE coovscesece GOLIGZLS wccoss 6,639,672 
Ee stersesvcecacecs GROUT MEO oxceve 882,699 
Oe cose GA SOOG2 cesece 3,170,123 
SP scéceseaseccevess GUMEAMNTO ,2c0eves SAOO 
RENO cncccesccecscens SB, E89 cscs 2,573,434 


In his report the Minister points out that recent years 
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during the month there was an increase of $299 0m ;. 
the gross earnings, earned at an additional pact .: 
$202,000, so that the improvement in the pn 
was $97,000. The aggregate gross earnings for +h. 
whole year are stated at $29,229,000, or 33.990. 
more than those for the preceding year, while tho tate 
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improvement of $1,755,000, or about 56 per cent. of the | 
| gross gain. Upon this showing, the ratio of the y 
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expenses to the gross receipts works out at about 58-1 
per cent. for the past year, comparing with 59 
cent. for 1899, 57:16 per cent. for 1898, and G08) ne 
cent. for 1896; but we shall have to wait youl 
the accounts are published to ascertain how the 
reduction of 12 par cent. in the ratio has bee 


1) y 


Use 
arrived at. For 1898 the total sum sealiaia 
for the common stockholders was about $3,652,090. 
| out of which the two half-yearly dividends, amounting 
together to 4 per cent., absorbed $2,600,000, the 
surplus being increased to $6,462,000 by the addition of 


$767,000 from the year’s net profits. On the same 


basis, last year’s available balance would be about 
| $5,407,000; but apart from any question of growth in 
the fixed charges, the new issue of preference stock 


created and sold in 1897 ranks for full dividend in 


respect of the past year, and this payment will absorb 


about $450,000, reducing the available balance, 


-excluding any consideration of the fixed charges, to a 
little under $5,000,000. As the common stock issued 


amounts to $65,000,000, the Canadian Pacific Company 


| would appear to have earned fully 7 per cent. upon its 


ordinary capital in tke past year, and the recent 
advance in the price of the common stock is due to the 


Luau 


_ belief entertained by market operators that the directors 


will shortly decide upon making some addition to the 
4 per cent. distributions of 1897 and 1898, more 


_ especially as the traffics continue to increase, and the 


industrial prospects of the Dominion are generally 
satisfactory. 


Mexican Finance.—The statement presented to the 
Mexican Congress by the Minister of Finance places the 
revenue for the fiscal year 1898-9 at $60,139,213, and 
the expenditure at $53,499,542, thus showing a surplus 
As compared with the previous year 
there was an increase in the revenue of 37,441,228, and | 
taking the past five years, the progress of the revenue and 
the result shown by the definitive accounts are thus 


have benefited by a number of good harvests and from a 
greater stability in the price of silver. It would » 
imprudent, therefore, he thinks, to reckon upon tué 


continuance of such a rate of expansion as the revenue 


has shown during the past quinquennium. But while _ 
it is well that such cautious views should be inculcate¢, 
the progress that has already been made is certainly 


_very satisfactory. 





Gas Undertakings in the United Kingdom.—T2° 
annual Parliamentary return shows that despite the 
competition of electric lighting and cheap oil <'e con 
sumption of gas in the United Kingdom continues 
increase. The returns cover the operations of wor 
controlled by companies and local authorities respe” 
tively, and in both cases the quantity of gas produce 


and sold in the year covered by the returns which ended 


[February 3, 3900, | 


} 


- a4 . anthori- 
on March 25, 1899, in the case of the local author | 


ties and on December 31, 1898, for the companies was 
larger than in any previous year. In both description 
of works some economy was apparently effected in th’ 
use of coal. The companies carbonised a sma" 
quantity in 1898 than in 1897, the saying amounting ‘ 
4,796 tons, while the production of gas increased ) 
2,665,546,851 cubic feet. The saving by the munict)’ 
undertakings was proportionately smaller. Dividing od 
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| number of cubic feet produced by the coal used, it | 
1) ap} ears that in 1898 the companies obtained 10,894 | 
| cubic feet per ton, &S compared with 10,553 cubic feet 
| per ton in 1897, while the local authorities production 
| was 10,934 feet per ton in the last and 10,457 feet in the 
|| weovious year. It may be that this increased produc- 
ea per ton may be due to the extended use of water- 
vas, which is given for the first time this year. Of this | 
| product the companies mixed with their coal-gas | 
5 125,804,000 cubic feet, and the local authorities 
9978.329,500 cubic feet. The following are the) 
fon of coal consumption, &c., compared with 


vives 


hngures 
previous years :— 
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| ‘ Local ; 
Com. |, Local Com- | Authori- | Com- ae = 
| ‘ panies Authori-| panes. | ties, | panies. oa | 
; eons, (000’s Omitted.) } om 
i Bx I ts cath sie esti eee ala Ri apiece dictate ace } 
| 3 ) Cubic Cubic | ] 
| Tons Tons Feet. | Feet. 
| || 1898 .... 7,958,669 4,883,148 86,705,723'51,441,272/1,670,847 1,578,291 | 
| RR |) igor 1222 7/963,465 4,652,688 84,040,176 48,652,559)1,549,627 1,475,749 
| ME |) 205 1! 7/681;770 4,614,969 80,015,323,47,026,280\1,439,272 1,406,456 
| 9 || 1895 .... 7,531,131/4,406,315 77,245,618/44,176,134)1,339,712 1,320,059 
3 1893... 7 128.126 4,191,175 72,618,840 /41,684,838)1,266,943 1,257,274 
| 1893 .... 6,995,125 4,025,167 71,050,955|39,730,8331,225,255 1,226,332 
| 1892 .... 7,119,189 3,977,291 72,178,028)39,303,2501,215,522 1,205,574 
1891 .... 7,071,161 4,148,131 70,953,927 37,740,332)1,180,333 1,172,704 
| 1890... 6,618,460 3,623,967 67,214,546 35,796,492 1,153,959 1,143,289 
| | 1889 .,.. 6,309,495 3,353,516 64,627,914133,453,369,1,128,838 1,115,267 
| | With an increase of 10in the number of undertakings, the 
| capital employed by the municipalities was increased by 
/asum of £1,338,647, while, with an addition of only 
| | three to the number of undertakings, the companies 
} capital was £2,234,587 larger than in the previous year, 
| Se || as will be seen from the statement below :— 
| im || Carita Patrp Up anp Borrowzgp, 
| a 1g98. | 197. | 1896. 2895. | 1894. | 1893. 
| ll a a a ae a a ee ee 
| aa | | 53,494,781 51,260,194, 49,619,035 45,195,416 44,799,000\ 44,036,000 
lf 28,614,971, 27,376,324, 26,561,689 25,624,326, 24,625,000, 23,619,000 
;| 82,109,752 78,636,518 76,180,724 70,819,742 69,424,000. 87.656,000 
r| The net profit made by the local authorities, after paying 
i | }| interest on the borrowed money amounted to £625,780. 
i} The total profit of the companies was £3,782,177, 
$ || | equal to an average of 7:06 per cent. on the share 
| and loan capital, being in both cases a higher net return 
| | 1 } 5 o 
| | than was obtained in the previous year. 
| | ‘Wills and Bequests.—The Illustrated London News 
| gives the following list of wills proved, with the amount 
| of personalty in each case :— 
£ 
3), Mr Clare Maria Money-Coutts, late of Stodham Park, 
a | me || . “ast Liss, Hants ..........0ceceees Ses dereeecendes 116,069 
he m | ‘«v Wiliam Manners-Sutton, late of 22 Powis square, 
i _ Brighton ..... rrr So evenececccsercesoccs atan nes - 100,863 
+ | me || °° Georgiana Grace Milles, late of 40 Grosvenor place.. 85,398 
ue || | Dame ( harlotte Lee, late of 28 Bryanston square........ 60,931 
it | ur Francis Nonus Budd, J.P., late of Batworthey, 
d, || | MI hss dna hahcnnanchitinakae cubes inns wiccee SO 
Iv | | sight Hon, John Munroe, late of Bartra Dalkey, Dublin 22,682 
My | Sir I ‘ichard Thorne Thorne, K.C.B., F.R.S., F.R.C.P., late 
| | of 45 Inverness terrace, Hyde Park .........0. eeaeane's 8,271 
ie a ‘aria Lewin Bowring, late of 13 Cavendish square.. 7,173 
he | | Sir Henry Longley, K.C.B., late of 8 Lowndes street .... 8,016 
he || Re, ae Margaret Redgrave, late of 27 Hyde Park gate 5,708 
n- I | “ev John Radoliffe Pretyman, late of Richmond Lodge, 
eH b. “imborne read, Bournemouth .........scccccccccces 5,140 
to | | M ntague Peregrine, eleventh Karl of Lindsey, late of 
S | Ufington House, Stamford, Lincoln ....cccveceeseee 4,133 
4 | 
=a 
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' | FRANCE. 
vet | | (FROM OUR OWN CORRESPONDENT.) 
10 Paris, Feb. 1. 
by | inc satan of the Bank of France for this week, last 
Pp | Preedes the corresponding week of last year are as 
the Oliows -— 
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| Interest on securities trans- 
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DEBTOR. 


Feb. 1, 1900. Jan. 25, 1900. Feb. 2, 1899. 
f 


f c f c e 

Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 

a eee ae 8,002,313 54 .. 8,002,313 54 8,002,313 54 
Reserve of the Bank and 

its branches............ 22,105,750 14 .. 22,105,750 14 22,105,750 14 

Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 0 

| Special Reserve............ 8,407,444 16 8.407,444 16 8,407,444 16 


Notes in circulation..... | .4,114;286,575 0 ; .4,046,219,350 0 ..3,921,809,330 0 


ferred or deposited .... 


18,303,280 62 20,361,451 74 .. 19,639,426 41 
| Bank notes o order, re- 
ceipts payable at sight.. 11,337,546 72 .. 11,665,387 95 .. 14,103,881 35 
Treasury account current 
GIOEE kividctucsaccasns 235,658,257 41 .. 257,795,402 9 .. 172,486,037 15 
Current accounts, Paris.... 372,391,494 88 €1,165,577 20 .. 423,819,447 41 
Do branch banks ...... 89,897,640 0 64,792,579 0 .. 100.509,43 
| Dividends payable ........ 3,708,878 75 4,322,111 75 3,276,639 25 
| Discounts and sundry inte- 
PON Bhi viso cs cn ccswuxs 5,880,116 37 .. 4,959,051 75 4,548,395 14 
Rediscounted the last six 
5. MED Guissunenwemrncs 2,779,854 54 2,779,854 54 2,052,562 0 
RIND ahenteresensaviiies 67,809,229 60 .. 34,195,043 1 60,789,589 8 
| a ae 5,147,068,581 73 ..5,073,271,316 87 ..4948,100,158 63 
CREDITOR. 
Cash in hand andin branch f f 0 f c 
banks Cpeeetwadbentnana 3,037.992,816 56 ..3,040,438.169 99 ..3,017,349,346 61 
Commercial bills overdue .. 2,500,990 74 16,072 33 244,392 42 
| Commercial bills discounted 
in Paris not yet due.... 481,624,700 10 .. 505,946,110 67 .. 413,254.673 86 
UORMUES DANG 6s csc ciensess:s 84,060 23 ae ns 55,184 92 
Commercial bills, branch 
ees 695,651,259 0 .. 593,865,077 O .. 647,439,776 0 
Advances on deposits of 
DUHION 2.2.0.0 ccccccces 1,391,000 0 1,006,000 0 .. 466,000 0 
Do in branch banks ...... 84,506 0 84,500 0 .. 41,600 0 
Do in public securities ..°212,751,474 17 .. 203.997.821 67 .. 186,948,232 38 
Do by branch banks...... 252,191,169 Q .. 258,432,582 0 


- 233,459,003 0 
Advance to the State (Con- 


ventions, June 9, 1857 


and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 12,930,750 14 
Do disposable ............ 99,627,293 19 .. 99,627,293 19 99,576,586 60 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and ianded pro- 
perty branches ........ 20,053,838 15 20,029,131 15 .. 18,858,313 32 
Expenses of management .. 795,458 97 372,529 56 730,530 15 
Employ of the special re- 
yc i onrseneeeweukn 8,407,444 16 .. 8,407,444 16 8,407,444 16 
ED. odvcunseresechaues 40,931,627 32 43,067,835 1 25,278,324 7 
UE Senenacensesin 5,147,068,381 73 ..5,073,271,516 87 ..4,948,100,158 63 
BANK OF FRANCE RATES. a 
DONE DSc ics cacdacedssneesudedssnskeutesriniaaune 34 
REE GE I 506s cin actdndionetsatevisiuoensds 7 
Advances on public securities .........ccee cece eeees 4 


The abcve return, compared with that for the preceding 
week, exhibits the following changes :— 





INCREASE. Francs. 
SN Wikccce var edtncteasadadesccevisincnsaxe 77,548,832 

DECREASE, Francs. 
CNIS. cv can ccvcccscaceetckseecesecenccurece 68,067,225 
Treasury account 22,137,145 
Private deposits .......... 3,669,022 
GR eccncccrecscnccceapvicecesercocssscctoncecs 2,445,353 


The London exchange, after declining to 25f 17¢, has 
recovered to 25f 194c. Private discount iseasy at 34 per 
cent. There has not been any movement of gold with foreign 
countries, but the Bank has parted with a little for the 


circulation. The cash to-day and last week was made 
up as under :— 
———- Feb. 1 --——— Ss ————Jan.. 25, —-_— 
Francs. £ Francs, £ 


Gold _ .. 1,895,758,204 = 75,830,328 .. 1,897,675,212 = 75,907,009 
Bilver .. 1,142,234,617 = 45,689,385 .. 1,142,762,951 = 45,710,518 


3,037,992,816 = 121,519,713 .. 3,040,438,169 = 121,617,527 


Par. Feb. 1. Jan. 25, 


f c £ ¢ f @ 
Three per Cents....... 100.. 10060 .. 10010 + 050 
Redeemable Threes.... 100 .. 100 O .. 9935 + 0 65 
Three-and-Halfs...... 100.. 102 55x .. 105 0 + O 57% 
BENE wrsiccnsceses w+» 100.. 9345 .. 93 32h + 0 124 
Austrian Gold 4%.... 100.. 10065 .. 100 0 + O65 
Turkish Fours.......- 100 .. 25 S7k cc 2315 + O 22% 
Egyptian Unified .... 100... 10565 .. 10550 + O15 
Bank of France Shares 1,000 .. 4,140 0 .. 4,030 0 +110 0 
Banque de Paris...... 500 ..1095 6 ..1098 0 — 3 0 
Comptoir d’Escompte 500.. 632 0 .. 631 0 + 1 0 
Crédit Lyonnais...... 500 ..1,023 0 ..1017 0 + 6 0 
Orédit Foncier........ 50 .. 711 0 .. 712 0— 10 
Paris Gas Shares...... 250 .. 1,095 O .. 1,060 0 +35 0 
Baes Camel .cccccceee SO .. 3515 0 .. 3530 0 — 15 0 
Northern Railway .... 500 .. 2,155 0 .. 2165 0 -—-10 0 
Western Railway .... 500.. 1,098 0 ..1095 0 + 3 0 
Orleans Railway ...... 500 ..1,730 0 .. 1734 0 — 40 
Eastern Railway...... 500 .. 1032 0 ..1030 0 + 2 9 
luyons Railway ...... 500... 1,825 0 .. 1,815 0 +410 0 
Southern Railway .... 500 ..1,320 0 ..1320 0 .. .. 
South of Austria Rail S5S00.. 155 0 .. 155 0. .. 
Rio TintosOrd. ...... 250 ..1,181 0 ..1,159 O + 22 QO 


The following were to-day’s closing bourse prices, with 
the variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 61f 10c; 
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Spanish Exterior 68f 75c, + 5c; Cuban Six per cent. 
bonds 321f, + 1f; Portuguese Threes, 23f 15c, — lac ; 
Russian Old Threes 88f 80c; Chinese Fours, 101f, -- 
30c ; Ottoman Bank 575f, + 9f; Meridional of Italy 
Rails 677f, + 4f; North of Spain shares 204f; honds 


981f, + 1f; Saragossa shares 266f,—1f; bonds 345f, — | materials. 
1f 50c ; Tharsis shares 242f 50c, + 2f 50c ; Cape Copper increase per hour when employ 
129f, + 6f; De Beers 593f, — 35f; Chartered Com- | of at least 80 feet. 
pany S80f 50c, — 8f 50c ; Coasolidated Goldfields 162f 50c, | maintained. 


— 13f; Ferreira 461f, — 14f; Geldenhuis 135f 50c, 


— 3f; Geldenhuis Deep 187f, — 14f; Transvaal Land | 6,820,000f (£272,800), as 
5T7£ 25c, — 3f 75c; Buffelsdoorn 18f 75c, + 1f 25c; Rand- | in the same month of 1899, and 
fontein Estates 68°, — 6f 50c; Robinson Mines 184f 50c, | in 1898. 


— 11f; Oceana 35f 50c, — 3f 25c; Simmer and Jack 


| 





123f, — 6f 50c; East Rand Proprietary 146f 50c, —| 


18f; Durban Roodepoort 35f, — 2f; Rand Mines 810f, 
— 64f; Lancaster 56f, — 3f 75c; Village Main Reef 
167f, — 10f; May Consolidated 94f, — 3f 75c; Robin- 
son Bank 85f, 


The Government has laid before the Chamber the 


Bill announced for a vast plan of ship-building end | 


naval defences. The total sum to be expended is 985 
million francs (£39,400,000), of which 235 millions 


(£5,360,000) for ports and arsenals, 85 millions 
(£3,400,000) for coast defences, and 55 millions 
(£2,200,000) for naval stations in the colonies. The 
Minister of Financ: does not 





| 
| 
| 
| 
| 


la 


| 


; : ; 
(£9,400,000) are for completing ships already on the | the directors in reducing the rate by only 4 per cent. was | 


| stocks, 476 millions (£19,040,000) for 177 additional | the large volume of discounts, which are now about | 
vessels, including 112 torpedo boats; 134 millions | £8,000,000 above the amount at this time last year. The 


| 
| 
| 
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per cent. for the first two hours of overtime, and two | 
franes per hour for night work. The ground of their | 
claim was the daugerous nature of their work on buildings | 
at a great height, even when employ ; 
from their exposure 


w ed on the ground, | 
sure to injury from the fall of tools ang | 
Arbitrators only admitted their claim to the 
ed on buildings of a height 
The present scale for overtime was 
Shipping tolls on the Suez Canal produced in January 
against 7,080,000f (£283,200) 
7,040,008 (£281,600) | 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERL, January 31, 
The reduction of the Reichsbank’s rate on Saturday was 
disappointment to the bourse to the extent that a {ull 
1 per cent. reduction had been expected instead of per | 
cent. Inside the Bank itself it was pointed out to your | 
correspondent that the reason that chiefly determined | 


large demands for money in domestic business, and also | 
the rather unfavourable state of foreign exchange, were 
further reasons for the action of the directors; andit 


think that any loan! was mentioned that the expected large loan of the | 


will be neceseary, at least for the present, and he | English Government, together with the fact that Russia, | 


be 
contains 


will 
already 


resources that 
Budget 


specifies the 
The ordinary 


disposable. | as the Bank is informed, will make another attempt to | 
credits | place a loan in Western Europe, gave additional grounds 
amounting to 107 millions (£4,280,000) for the naval | for caution. So far as domestic conditions are concerned, it 
programme drawn up in 1896; the est'ma'es com§| was pointed out that a large number of German cities 
prise a credit of six millions (£240,000) for purposes | are awaiting the first favourable turn of the market, in 


included in the present scheme; the sexennial Treasury | order to place loans for building electric lighting and | 
Bills issued for the War Department have nearly run | traction plants, and the Bank considers it wise to 
off, and the 50 millions (£2,000,000) annually voted for | restrict this borrowing to the moat necessary limits. | 


interests and redemption will be disposable ; 27 millions 
(£1,080,000) of that sum will be taken, making a total 


of 140 millions (£5,600,000) with which the plans now | artificial manceuvre, designed to prepare the market for 


drawn up would be in a great measure executed by the 
year 1905. 

A report on the operations of the Paris Tribunals of 
Commerce in 1899 shows that the number of limited 
liability public companies formed in Paris rose from 242 
in 1897, and 341 in 1898, to 434 last year. The number 
of partnerships registered, ordinary or en c)mmandtte, 
increased from 1867 to 1902. The capital of the com- 
panies and partnerships was 898,882,121f (£35,955,285), 
against 803,491,651f (£32,139,666) in 1898. The number 
of companies or partnerships dissolved increased on the 
year from 1,073 to 1,109. The number of judicial 
liquidations declared during the year declined from 187 
in 1898 to 158 in 1899, and the dividends distributed 
to creditors from 5,790,760f (£231,630) to 2,940,312f 
(£117,612). The number of bankruptcies fell from 
1,579 to 1,382, and the assets distributed from 
10,707,679f (£428,307) to 6,489,094 (£259,564)4 The 
number of cases tried in the tribunals was 54,215, a 
decrease of 775 on the year. 

The annual meeting of shareholders of the Bank of 
France was held last week. The report read by the 
Governor is not yet printed, but a brief summary of it 
shows a large increase in all the branches of business, 
with the exception of the dealings in gold and silver. 
The total amount of the productive operations rose on 
the year from 16,568 million frances (£662,720,000) to 
17,833 millions (£713,320,000). The royalty paid to the 
State, based cn one-eighth of the rate of discount on the 
active circulation, or the notes in excess of the cash 


reserve, amounted to 4,800,000f (£192,000), against | Dannenbaum rising from 131-50 to 138°50, Gelsen- 

The meeting re-elected | kirchener from 194:25 to 203°75, Harpener from 200°62 } 
M. Homberg as auditor for three years, and as directors, | to 215-25, Hibernia from 217°25 to 23250, while [0 
Bacon Malletand MM. Richemond and Vernes, andelected | solidation, for a special reason, fell from 3972) 
391°75, 


3,242, 899f (£129,716) in 1898. 


M. Deffés as director in place of M. Sanson ceceased. 


The strike of carpenters on the Exhibition works has 


| 
| 





| 
| 


Moreover, the rapid decline of the private discount rate | 
during the month has been, the bank thinks, largely an | 


the loans referred to. Tne present rate of 3; per cent. | 
is regarded as not representing the actual conditions in 
the market. 

While the above reasons were held to be suflicien: for 
reducing the rate by only 4 par cent. now, it was | 
admitted that a further reduction by the same amount 
may be expected by about February 7th. The export 
of gold during the month has been very slight. Several | 
million rharks went to England, and there was aa 
insignificant movement to Holland. 

The monthly settlement has passed off with greater 
ease than usual, the engagements having been lighter 
than the average for some months. Nearly the whole 
list of securities dealt in on the Berlin bourse shows 4 
moderate improvement in values over the December | 
settlement. In domestic and foreign State funds the gain 
averages about one point, but Spanish Fours have gaiaed 
3°50. In domestic bank stock the gain is more marked, 
amounting in the case of the Deutsche Bank to 3; 
Disconto, 2°25; Berliner Handels-Gesellschaft, 2/2; 
Dresdner Bank and National Bank, 1:75. In coal and | 
iron shares the upward movement of prices has been 
still more pronounced. Among the favourite iron shares, 
Bochum Guss-stahl rose from 259°75 to 271°25, Laura 
from 252-75 to 265°10, the Dortmund Union from 229'90 
to 241, Schalker Gruben from 587 to 631, Hoesch from 
216-50 to 227, Wittener Guss-stahl from 258°90 to 27429 | 
Hasper from 363-25 to 448, Mendea and Schwerte [r02 | 
125-30 to 161-50, and Hoerder from 222'25 to 22429. 
Of a similar character was the movement in coal shares, | 








The situation in the coal trade, as described in !a* | 


come to an end after lasting a week. The men had) week's letter, has grown still stronger, and there has 

demanded an increase from 90 centimes to one franc pec | been a striking rise in the quotations of coal siare | 

hour during the day of ten hours, with an increase of 50' within the past few days, the advance being Ve | 
ee 
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The great strike in the Austrian coal 
looked apon with considerable appre- 


erman coal mine owners; for it was 
feared that the strike might spread into Silesia, if not 


marked to-day. 
mines was at first 
hension by G 


into other parts of Germany, 
reason for this fear, when one or two unimportant 
strikes broke out in Silesia, but the movement has not 
spread at all; and now the great Austrian strike serves 
only to give additional firmness to domestic coal shares. 
German coal miners have less ground than ever to be 


‘ncrease of wages during the past few years, so that they 
gre now earning more than ever before. 

months ago the mines of Westphalia were able to draw 
several thousands of miners from Styria. 


TS TS 


LT 
—————— 


1899 have just been published. 
increase in both imports and exports. 
for five years has been as follows :— 


The movement 


Imports. Exports. 
Metric Tons. Metric Tons. 
TD ica taanace 44,651,501 30,403,007 
ME a2scsenceeue 42,729,838 30,094,318 
PE ana seen 40,162,316 28,019,948 
Pr sxGaxwienses 36,410,257 25,719,875 
ST Coa eeaies 32,536,975 23,829,658 


There has thus been a steady gain for five years in 


imports and exports. Imports have increased 12,114,000 | 
tons, and exports 6,573,000 tons. The increase of imports | 


last year was considerably below the average of the five 
years, and that of exports was not half of the average 
for that period. 

The values of commodities imported and exported in 
1399 have not yet been determined, and in the following 


table the statisticians have largely estimated the values | 


for 1899 upon the basis of 1898 prices. 
are the values for five years :— 


Imports. Exports. 
BOD scnsccsstevene 274,792,000 207,585,000 
REED Av saseeeesunse 271,989,000 200,528,000 
Maat inasecnaseceies 243,232,000 189,312,000 
op MEET 227,897,000 187,691,000 
PEED: Sastpisescenes 212,305,000 171,208,000 


There has thus been also a steady increase in the 
values of both imports and exports, the total increase of 
the former having been £62,487,000, and of the latter 
£36,377,000. The increase in the value of imports for 
1559 was much less than the average of the five years, 
while that of exports was only slightly below the 
average. It must be remembered, however, that the 
actual values for last year will turn out considerably 
above the estimated figures here given. 
Some of the chief classes of commodities show the 


following changes for 1899 as compared with 1898 :— | 
The imports of cotton and cotton goods were valued at | 


$15,572,000, against £16,802,000; drugs and dyes, 
£12,427,000; against £11,501,000; iron and _ iron 
manufactures, £5,029,00v, against £3,410,000; ores 
and earths, £23,822,000, against £25,558,000 ; grain, 
£44,064,000, against £46,602,000; grocers’ articles, 
£34,376,000, against £34,686,000; coal and coke, 
£7,062,000, against £6,647,000: and wool and woollen 
manufactures, £23,336,000, The exports of the prin- 
cipal classes of commodities were as follows :—Cotton 
and cotton goods, £12,682,000, against £11,594,000 ; 
drugs and dyes, £18,538,000, against £16,997,000: iron 
and iron manufactures, £20,490,000, against £18,257,000; 
Ores and earths, £11,407,000, against £15,972,000 ; 
instruments, machinery, and vehicles, £12,344,000, 
_— £10,839,000 ; clothing, £5,839,000, against 
5,468,000 3; leather and leather goods, £8,133 000, 
against £7,405,000; grocers’ articles, £17,941,000, 
against £18,742,000 ; silk and silk goods, £8,442,000; 
i £7,938,000 ; coal and coke, £10,344,000, against 

| 314,000 ; wool and woollen goods, £15,745,000, 
oe £15,580,000. The fall in the value of grocers’ 
i — explained chiefly by the decline of the exports 
The prodaetien of pig-iron in Germany for December 
a to 645,074 tons, against 664,388 tons in the 
‘ous month, and 662,338 tons in December, 1898. 


| The total production for th 
| ecainst 7,402,717 in 18983. tm 
—=—!_ —— 
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There was, indeed, some | 


discontented with their lot, since there has been a steady | 


Only a few 


The returns of Germany’s foreign trade for the year | 
There is again an) 


The following | 
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Some of the details of the reconstructed Canal Bill, 
which will be presented to the Prussian Diet again, 
have been published. The new plan embraces the 
| building of the canal between Berlin and Stettin, and a 
number of others in North-Eastern Germany. The ex- 
| penditures under the new Bill are placed at £22,500,000, 
against £18,000,000 under the original Bill, and a period 
of fifteen years is allowed for the completion of the 
entire plan. It is considered doubtful whether the 
enlargement of the plan has improved the chances of 
the Bill being passed. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, January 30. 

The bad news from South Africa did not impress the 
| Vienna bourse as much as might have been expected, 
| but then the bourse has so lony been a prey to depres- 
sion that for this very reason it was safe from anything 
| approaching a panic. It was even favourably impressed 
by the rise of mining shares in Berlin, caused by the 
| Fleet Bill, and the Government orders for railway cars, but 
'the improvement did not last long as after a slight 
|revival on Saturday last the old stagnation returned, 
and it seems as if no political news could impress the 
| bourse either one way or the other. 
| The economical situation in Austria just now is dis- 
|tressing. The slight improvement in some of its 
| industries which has lately been observed is quite 
| crippled by the extraordinary strike of the miners in the 
| coal districts of Bohemis east and west. It was believed 
|that a strike of such enormous dimensions, in which 
| more than 75,000 workmen and quite as many families 
were concerned, could not last long, because the pay is 
low and the prices of food and raiment are high, owing 
| to the system of protection which prevails in Austrian 
| commercial policy. The miners cannot have saved much, 
_and the Socialist party has little to give them. They have 
/received something from England and something from 
Germany, but they are holding out with terrible energy, 
‘reduced to starvation, and threatened with the 
loss of their poor homes, which they rent from their 
employers. The moment is certainly propitious to them, 
for an uncommonly cold winter has consumed all the 
stock fof coal there was, and, though some work is 
done in the southern districts of Bohemia, though the 
mines of Styria are worked to the utmost, though 
expensive Prussian coal is brought into the country, 
still, the day is fast approaching when there will be no 
coal for industrial purposes, when all the big manufac- 
tories. ironworks, and mills will have to stop working, 
and dismiss the many thousand hands employed. 
Already some hundred concerns have had to shut their 
works, and to the distress of the striking miners is added 
the distress of the unemployed. 

The boards of arbitration summoned by the Govern- 
ment have met, but without any results so far. The 
mine owners hold themselves aloof in a manner which 
only incites the workmen to insist upon their demands 
with all the more energy, and some of the employers’ 
measures have been decidedly unfortunate. Thus, 
they gave orders that the dispensaries should 
give no more free medicine to sick miners, even 
when the doctors prescribed it as necessary. This 
hard measure the Government opposed, and the mine 
owners had to give way. In the meantime, police and 
military are guarding the mines and are everywhere 
present to prevent disturbances which sre not intended 
by the miners. In this strike the population is decidedly 
on the side of the strikers—the mine owners are all very 
wealthy, and this disposes the public mind in favour of 
the instruments of their wealth. This feeling will in- 
crease as the want of coal is felt more and more. Prague 
| is worst off, being so much in the neighbourhood of the 
| great Kladno coal districts that it never felt the want of 
| large stores of coal. Only the absolutely necessary 
| Street lamps are lit, and all the schools have been closed, 
| their stock of coals distributed to the poorest who are 

quite unable to purchase coal at the present price, which 
is more than eighty shillings a ton. All the newspapers 
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which are not in the hands of the mine owners plead in 
favour of the miners, whose demands are not exorbitant 
and should be satisfied. 

The Hungarian Court of Accounts has worked out a 
report on the receipts and expenses of Hungary during 
the ten years from 1888 to 1897, which contains 
some very interesting figures if the progress of the 
country is calculated by them. Although the Hungarian 
Governments one and all took very good care that the 
expenses which they share with Austria for the common 
concerns of the Empire, being the expenses for the 
Emperor's household, the Army, and the Foreign Office, 
should not be increased, every item which refers to 
Hungarian concerns proper has been raised very 
considerably, and to some half their former amount has 
been added. 


The following list will show the changes which have 
taken place :— 


1897. 1888. 
Florins. Florins. 
Royal Household ...........+.+.. 4,650,000 .... 4,650,000 
WT ROGET: Scxvivdbeveeoees 80,038 .... 72,115 
PE eiens:rkteonseese peesece Bghtae cooew LEI 


Common expenses (Army and 


Foreign Office) ......... sesecns GUE «sos MLTR 
PD kt cdecwsbshuwied te ee 8,416,403 .... 5,966,631 


State debts 131,920,552 .... 109,333,728 
Expens: *s for Croatia and Slavonia.. 8,782,142 .... 6,264,513 


eee ee eee eee eee eee. 


Court of Accounts ........... coal 148,810 .... 105,658 
Courts of Justice for the Administra- 

) cixdes oeeneten Sawaieb cabs SIR IBS. .nsc 96,498 
Premier’s Department ......... iow L210 994 cece 29,924 
Peen Minister at the Vienna 

ere capes aneasinnas Bios. ssse 57,469 
aes FOE CROMER. nsscnsccvs 42,774 .... 55,525 


Department for Home Affairs...,.. 15,210,182 .... 10,687,057 
Department for Finances.......... 10,036,522 .... 7,296,373 
Department for Commerce ........ 6,389,966 .... 4,567,221 
i acetmeeal for Agriculture........ DEREOBL cece 1,481,355 
Department for Public Instruction 10,387,238 .... 5,627,299 
Department for Justice .......... 14,602,326 .... 10,755,861 
Department for Houveds (Hungarian 


POGRCREE) 00 cee ns ccecsesensece - 12,039,981 .... 7,660,205 





BOOKS RECEIVED. 

Wages in the United Kingdom in the Nineteenth 
Century. By Arthur L. Bowley, M.A., F.S.S. 
(London) C. J. Clay and Sons. 

Dictionary of Political Economy. By R. H. Inglis 
Palgreave, F.R.S. (Vol. III.). (London) Macmillan 
and Co., Limited. 

Sell’s Directory of Registered Telegraphic Addresses, 
1900. By Henry Sell. (London) 167, Fieet 
street, E.C. 

Street's Newspaper Directory, 1900. (London) Messrs 

Street Bros. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Farther 
Capital, the Public. Thereon, Liability. 
£ £ £ £ 
Amount previously subscribed.. _ ee 3,051,981 





Issues of the week— 
Vyse, Sons, and Co. (Manufac- 
turers), Ord. and Pref. ...... 200,000 .. 133,340 .. 16,667 .. 116,673 
Do 4 % Deb. Stock............ 75,000 .. 50,000 .. 5,000 .. 45,000 
Tuaternational Assets Co........ 125,000 .. 30,000 .. 15,000 .. 15,000 
Phillips and Marriott (Brewers) 
£10 Pr sek din oh a » SEED os 43,000 .. 4,300 .. 38,700 
Do 4 De sb. Stax ivetniivedaess eon 87,000 .. 8.700 .. 78,300 


33,340 .. 49,667 .. 293,673 


Total offered for subscription to date | Total offered for subscription for the | 


in— 


whole year— 
Si ais nh vn sues speses't £3,395,321 Ddiiwietesncesbunes £133.169,724 
and aetminnitihwdineeet I i a ee ee ely 150,173,365 
hi abiy think Sib 4k ores alsa 15,023,462 Di cidthcetabbsetaneent 157,299,000 
Monies iukeetieauttars 9,850,968 idkdsGeveevessatecad 152,806,791 
ee EET Oe 1. Brecessevcesnsecess «+ 104,690,104 





NEW CAPITAL ISSUES. 

International Assets Company, Limited.—This is 
the title of the reconstructed International Trustee Assets and 
Debenture Corporation, Limited, carried out in order to get 
rid of the founders’ shares. In connection with the recon- 
struction, 30,000 shares of £1 each are offered for public 
subscription. The p ee gives but little information, none 
at allin regard to the value of the assets taken over. The 
business is mainly concerned with company-promoting and 
underwriting. Although it has hitherto been successful, the 




















—___ 


outlook for that kind of business is at 





present a j 


depressing, and isin any case risky. The existing g} choles 
should be best able to judge of the prospects of thee 01 
and to them the issue should be left. 

Phillips and Marriott, Limited.—This comp, 
formed to take over the business of a company of t . 
a owning the Midland Brewery, Coventry. and t . 
the Coventry Brewery. The share capital is £100,000, 4 
into "5,000 ordinary and 5,000 5 per cent. preference shares ¢ 
£10 each, and there is to be created £100,000 4 per cent. dehey 
ture stock. There are offered for subscription 4,300 , Les 
shares, and £67,000 debenture stock. The valuation gives the 
sum of £200,000 as the worth of the assets, and ipa from th 
stock and book debts an amount of £1,092 appea all 
that is provided for working capital. Only averages vel} ft 
are given, and these afford a comparatively small marg 
the ordinary shares which are not, however, offered for < 
scription. The preference and debenture stocks offer no 
great temptation either, the security not being quite sat 
tory, and the securities will necessarily be of an unmar ! 
character. 

MBSTINGS, de. 
LONDON, CHATHAM, AND waren RAILWAY COMPANY 

The half-yearly meeting of the shareholders in the |] 
Chatham, and Dover Railway C ympan y was held on th 
at the Cannon Street Hotel, London, Mr James Staats F 
sijing. 

The secretary (Mr John Morgan) having read the noti ent 
ing the meeting, 

The Chairman, in moving the adoption of the r nd 
accounts, said they had now 15,340 proprietors, rather m ian 
the number of workmen and staff on their two great undertaking 
and when they looked at the position of their railways he had ofter 
thought that if the shareholders in their own interests showed th 
same amount of nee that their workpeople did their 
position might not be quite as bad as it was. It might be well for 
the propristors to consider this thing, because from year var 
their troubles were increased by the serious legislative interferer 
with their business in the hope of pr aie efficiency and sai 
but which only produced confusion and waste. He was not 
sure whether the shareholders of this company knew wi 
were, and he had been bound to consider the position i 
he appeared before them. That was not a meeting 
body of partners of their railways, but only a_ sect 
the partners, and therefore they had the luxury 
reports. Their report was a separate one, but if 1 r 
anxious about details, they must peruse the report submi:ted 
by the joint committee. Mr Cosmo Bonsor, who was pract 
the chairman of both companies, at the South-Kastern meeting had 
had the advantage of explaining how it had come ab that the 
workings of the half-year were somewhat disappointing. O! $6, 
they must accept the inevitable. The whole story was really com- 
pressed into the space of a nut-shell. There had been a consider- 
able increase in the receipts of the two companies, but the increase 
was exceeded by the expenditure. As Mr Bonsor had said,it was 
extremely disappointing, because up to the end of the fifth month 
in the half-year the increase in the traffic was considerable, an 
justified the belief that at allevents if there was no great margin 
in profits, the expenses might be met by the incre ased receipts lo 
round figures, the increase of expenses had been £100,000, anc the 
increase in the receipts had been £62,000. Troubles nt 
alone. In the month of December the railway sanaek fos the 
awful fog, which caused waste and general disruption of tue 
service. Of course, that was providential. In addition 
the fog, they had been called upon—in, fact, commandeered bY 
the Government—to hand over their railway for the purposes o 
the national defence of the country They had Woolwich 


Chatham, Aldershot, and Shorncliffe on their = syste! 


and they had to supplement their regular service with a 


number of special Government trains, put on the line at si0 
notice and brooking no delay, and that in face of the fog and the 


| fact that neither in Woolwich Arsenal, Chatham, or any other 
| depot of the Government was there the necessary convenien « 
| dealing with that traffic. Notwithstanding the drawbacks, We 
| Government had reason to be satisfied with the devotion e tne 
| railway men in doing a great public duty The companies, RoW 
| ever, lost a considerable amount of traffic, and some weit 
| reputation for punctuality. The additicnal Sunday that happenee 
| to fa'l in the year meant a diminution o: £12 _ so 
| joint committees did the best they c ald, but the two coul 
| panies when they fused were neither so far advanced in the pr . _ 
| of necessaries for the growth of a great business as they rn 
| have been. A certain amount of the step back they had taken 
| was due to the fact that they had had to go in for a °% 
| siderable expenditure, which would not show a full return for 
| some time. They would have in the next two or three ow "3 2 
spend large sums on both lines for improvement which mig ae 
have been done earlier, but which it would be as wise to | = 
rapidly as possible. With reference to the details in the ¢ bata 
| account, they had an increase of £62,435 in the income, ex eo 
' expenditure had increased by £99,000. That affected the 99,000 
of the second preference shareholders. ‘The bulk of the 23 ore 
was :nade up of extra mileage run—about two-thirds pass thst 
mileage, and one-third goods. He believed that every mile of (8 
could be defended. New services necessitated expenditure, but 


, ; > poats 
took a little time to become known and remunerative. Steamy 


| 
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1 harbours had been earning less a: id costing more. For many 
or sen the s services had been at times disorganised by the south- 
= + winds and the condition of Dover Harbour. Rates and taxes 
ae i i a than before. The two companies paid £270,000 a year 
vs "this heal - moreover, they had not the slightest control over 
the m in vy. The remainder of the increase was attributable to the 











. th 1 the working expemses per train mile exceeded 
thace of the corresp nding half of last year by 0-8 per 
soak tnile. The managing committee, having worl ced under 
| ne es my: ys sadvantages, handed over tc them a smaller sum 
t! n thev aia in the c rresponding - half-year, and they had to 
make the best of it. They had the French Exhibition coming on. 
Ti.e knew that whenever there was a Paris Exhibition hel lin 
-eciane wears there had been an enormous gain to the two com- 
- . Vast numbers of Americans were coming over to the 
“ ition, and most of these, no doubt, would visit London. The | 
Fri h Exhibition would give them in twelve months quite 
ong nal profit to make up the leeway of second prefer- 





oe ously adk ted 
7a spe ial gene oy mee ved was afterwards held, when approval 
was given to certain Bills be fore Parliament. 

Th — yotes of thanks having been passed, 

Mr ( » Bonsor, in re 28p onding, expressed appreciation of the 
inva ad lp they had received from Mr Forbes, and said he felt 


t that they never did a better piece of work than when 


y they decided to put the two undertakings to; zether. 
a i The proceedings then terminated. 
i 


er QD ‘ ah 
FF GrkE iward Leigh Pemberton seconded the motion, which was 
; 
! 


SOUTH- EASTERN RAILWAY COMPANY. ‘ 
The one hundred and twenty-seventh half-yearly general meeting 
§ the shareholders in the South-Eastern Railway Company was 
held on the 29th ultimo, at the Cannon street Hotel, London, 
Mr H. Cosmo Bonsor, M.P. (the chairman) presiding. 

The secretary (Mr Charles Sheath) having read the notice con- 
yening the meeting, 

Th Chairman said he thought that the first remark of the 
shareholders would be that it was very disappointing to find that 
the working arrangement with the C hatham Company had brought 
about no economy, and that it had also largely increased the train 





| mileage. Throughout his remarks, however, he would ask them to 

- } remember that the Bill only became law on August Ist last, after 
& | the general 

rous month of July. He would also ask them to take note that 

i the first five months out of the six under review the income of 

mpany stood more or less assured. On the Ist ult. their 

gross traffic receipts showed an increase of £83,000 over 

th of the corresponding five months of 1898, and their 

expenditure, although it was known to be high, was, from 

| all the information received by the directors, not su excessive 

as to swamp that large balance. Then came the unfor- 

tunate month of December, when their receipts fell off out of all 

portion to any estimate which could have been made, while 


i 





neeting of the company, and after the extremely pros- | 


The decline was mainly attributable, no doubt, to the war, and to 
the tact that a considerable number of persons who usually went 
winter resorts on the Contiaent did not proceed thither in 
he period under review. There was also a general falling off 
hroughout their system in local traffic, owing to the disorganisa- 
{ their service through fog and the Government requirements. 
he decrease was also accounted for by the fact that the last day 
the year fell on a Sunday, and that a more or less “lean 
inday” last year, compared with what was a “ fat Saturday” in 
189s. But the main reasons of a decrease in the traffic were the 
Government requirements and the fog. The directors and the 
general manager felt that it was their duty to give preference 
tothe requirements of the Government, and to forward their 
5°cGs && any expense, and, generally, to meet the requirements 
| 


‘ 


co 


Government as well as they possibly could. The 
company hed both the military depots of Woolwich and 
= ‘dam oon their system, and, in a smaller degree, Alder- 
Shot; and during the month of December they were called 
upon to move very large quantities of war stores. An excess of 
‘2 000 trucks was in continued use during December to meet 
“ rovernmient requirements. In one week only—and it was 

“Aly one of their most busy weeks—they had to run for the 
a t 51 special trains, and this at a time when the trade of 

: ‘try Was extremely prosperous, and when they had to throw 
' ‘onvenience on a large number of their traders, besides 
Docking their passenger traffic. Their great loss had really been 
oon uth of December. The increase of £62,000 in their gross 


” had veen spread over the whole of their system, and a satis- 
la ry 1 art 





: of the improved revenue was owing to the larger second- 
7 a to a satisfactory addition in season tickets, which 
A a 1 ye 





shy 


wn in the current half- year. From the present 
neva, | tne Chatham and the South-Eastern accounts would be 
th. eal a on and would compare absolutely with those of 
£10) 000 “might ix m nthe. On the expenditure side the increase of 
tates eat be divided into £40,000, owing to causes 


ae” aunt the additional mileage, but the other £60.000 


1 
t 
» NE 





accounted ’ ie _ ibutable to the extra running. Rates 
made ¢ this £12,000, but reference had been so frequently 
ea care Sto’ wing tax upon the proprietors that he 
upon ¢t ath it did seem very hard that they should be called 
vit haniee = Eh enormous sums they had to hanti over to the local 
expenditure a a any representation, or without any voice in the 
© of the money. The two companies were paying between 
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l expenditure was unusually increased by fog and by the 
Government requirements. At the end of the year their receipts, | ' 
instead of being £83,000 to the good, amounted to only £62,000. 


£260,000 and £270,000 a year to the local authorities, and a con- 


siderable part of this money was being used for constructing 


tramway and other roads to compete with the railway. Their 
permanent way expenditure showed an increase of £18,000, and 
they might all take a certain amount y¥€ comfort from the fact that 


their line was being continually improved out of income. The 


remaining £10,009 o: the £40,000 was more or | attributable 
to incidental expenses. With regard to the goods traffic, he regretted 
to say that this was the great blot on the ir working system the 
present moment. They ‘had, ofe arse, C sa nsiderably greater 
tonnage, but pra 


ticall y the i increased g mileage run had been 
he delay in 1 the > del ivo ry of goods had been most 
ether, a , had 1 given that satisfaction 
to the general public which the’ ‘latter had a right to expect; but 
he must again r re _ 1 them that they were in great difficulties, 
3 

and that pract ly their difficulties and their policy were closely 
connected. From 1875 to 1895 very little money was spent on the 
improvement of their systems. In 1895 a great increa tr 
came upon them, and they had no great facilities for dealing with 
it. With regard to their Bills and the expe peaens —— these 
would involve, he would say at once that “ hil e the income of the 
company was increasing, the directors had { no h sitation in 
laying out sums where they could se ‘eal economy would 
eventually result from the outlay; but with a decreasing dividend and 
a not-expanding income they must be very careful in connection 
with any outlay. He and Mr Willis, the general m , had been 
in continual conference for the last three weeks as to where 
savings could be made, and they had come to thé conclusion 
that the great—the real, permanent saving that could be made was 
in dealing with the goods traffic. This matter would have their 
closest attention in the next few weeks. In conclusion, the Chair- 
man ene moved the adoption of the report and accounts. 
_The Hon. A. E. Gathorne-HMardy (deputy-chairman) s -onded 
the motion, which was carried unanimously, and the dividends 
recommended were declared. 

At a special general meeting which followed the Bills in Parlia- 
ment referred to by the chairman were approved. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


absolute waste. 
unfortunate, an 








e of traffic 








UNION BANK OF AUSTRALIA, LIMITED. 


The ordinary half-yearly a meeting of the shareholders in 
the Union Bank of Australia, Limited, was held, on the 29th ult., 
at the offices, 71 C ae ll, London, Mr Arthur Flower presiding. 

The manager (Mr W. E. Carbery) having read the notice con- 


The Chairman said: I am not aware of any features in our 
present report or balance-sheet which makes it necessary fer me to 
trouble you at any length with such remarks as I have to offer 
upon them. Such alterations as are observable on comparison of 
our present balance-sheet with that presented six months ago 
are attributable to the season of the year to which the respective 
accounts refer; so that while our advances aa deposits remain 
practically unaltered our specie and coin in the colonies 
have increased, and our Sadie resources have decreased. 
The net result in the shape of liquid resources in London and 
the colonies at the time of this report represented some 
8s 6d in the £ of our total liabilities, as against 8s 10d and 8s 2d 
six and twelve m¢ onths ago respectively. With regard to the season 
in Australia, as on the occasion of our last meeting, so now I have 
to report that in the western district of New South Wales and in 
parts of Queensland the drought still continued at the time of 
framing our present report, and though telegraphic advices re- 
ceived within the last few days encourage hopes of real improve- 
ment in this respect, still, pending more definite information, it 
would not be well after recent experience to place too much 
reliance upon the actual break-up of the drought in the particular 
districts referred to. It is now some five years at the least since 
we have been able to refer to Australia as a whole as being free 
from the effect of drought, and you can well understand that until 
this is the case any improvement in the value of property generally 
and in the facilities for its sale can at best be only partial. On the 
other hand, however, while I was glad six months ago to be able to 
point out to you an improvement of some 25 or 30 per cent. which 
had taken place in the value of merino wool since the opening 
of the season, it is more than gratifying to be able now to report 
a further net rise at the present time in value of the same 
wool of some 20, or possibly 25, per cent. since last July. This, 
to a great extent at least, has served to neutralise the deficiency in 
quantity of the present clip when compared with that of last 
season, Which deficiency is estimated at some 100,000 bales. In 
Western Australia, again, the gold production continues to develop, 
and since the close of the half-year to which these accounts refer 
we have after careful inquiry and consideration opened a branch at 
Wiluna, in the Lake Way Goldfields of that colony, which we hope 
may inashort time prove a source of profit to the bank. Alto- 
gether there is, I think, certainly a steady improvementin the 
condition of Australian business. The improvement is naturally 
slow, but it is on that account more real, and more likely, I think, 
to be of a permanent character than would be any rapid improve- 
ment, even if such could, under the circumstances of the case, be 
looked for. You will Z am sure, be interested to hear of the 
action we have taken in the case of officers in the bank volunteer- 
ing for active service with our forcesin South Africa. The directors 
have authorised the granting in such cases of six months leave 
and payment in advance of half pay for that period, while keeping 
open for them the posts they formerly held, or some simi ar ep oint- 
ment. There have been several such cases among our c rlontal 
staff, and one member of the London staff has sailed with the City 
of London Volunteers on the same service. The directors also 
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propose to contribute £250 towards the fund being subscribed 
in London in support of the Australasian Bushmen’s Con- 
tingent, and they have also authorised subscriptions in the 
colonies, £350, for various kindred undertakings. While I feel 
sure you will think it only right that the bank should 
share jn the part the colonies are so generously taking in the 
interests of the Empire, it is the wish of the directors that you 
should be fully informed as to such exceptional contributions on 
behalf of the bank. To conclude my remarks, while there is certainly 
nothing brilliant or remarkable in the statement put before you 
to-day, I can conscientiously assure you that the progress made by 
the bank during the past six months has, in my opinion, been solid 
and satisfactory, and of the nature, as I hope and believe, to pre- 
pare the way for a more effective report on some future occasion. 
In the meanwhile it will, I think, be satisfactory to you to find that 
we have been able this half-year not only to replace the sum taken 
last half-year from the amount carried forward to next account, but 
to make further addition thereto. I would wish before sitting 
down to record the directors’ appreciation of,and entire satisfaction 
with, the part taken during the six months by Mr Lees (our general 
manager in Melbourne) and Mr Carbery (our manager in London), 
and by every officer serving under them, towards the promotion of 
the bank's interests by every means in their power, and I am sure 
you will cordially join, as you always have done, in this sincere 
recognition of the services of the entire staff in London and the 
colonies. I shall certainly be pleased to answer, to the best of my 
ability, such questions that may occur to anyone in connection with 
our accounts or business, subject to which I beg to now move: 
“ That the report and statement of accounts as presented be received 
and adopted.” 

Mr John Dennistoun seconded the motion, 

Mr J. Hedges thought that the reserve fund of £750,000 should 
be altered to £500,000, and that £250,000 should be placed to another 
account. 

The Chairman said with regard to the sum of £500,000 invested on 
behalf of the reserve fund, that was the same now as it had been 
for many years past. Their investments in Imperial, Indian, and 
other first-class stocks amounted to £1,193,000, so that there could 


fund could be employed in the bank’s business. 
The resolution was then unanimously agreed to. 


A vote of thanks to the chairman and directors terminated the 
proceedings. 


BRITISH COLUMBIA FINANCIAL TRUST AND GENERAL 
CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the British 
Columbia Financial Trust and General Corporation, Limited, was 
held on the 3lst ultimo, at the Cannon Street Hotel, London. Mr 
Robert B. Tetley (the chairman), presiding. 

The acting-secretary having read the notice convening the 
meeting, 

The Chairman, in moving the adoption of the report, stated that 
the delay which had occurred in calling the shareholders together 
was attributable to changes on the board, and to other matters 
which had made it impossible for the directors to hold the meeting 
earlier. Turning to the balance-sheet, he stated that the item of 
calls in arrear, £1,851, was gradually being liquidated, and the 
directors were pressing for payment of the balance. On the other 
side there was an item of £5,000 standing against preliminary 
expenses, as to which misapprehension existed in the minds of 
some of the shareholders. At the inception of the company, as dis- 
closed in the prospectus, Mr Robert Jewell undertook in considera- 
tion of the allotment to him of 5,000 founders’ shares, to pay the 
whole of the preliminary expenses, and this wasdone. The £5,000, 
however, had to appear somewhere in the accounts, and sooner or 
later the item must be disposed of. On the present occasion 
£3,000 had been written off it out of profits. With regard to the | 
item of “cash at Vancouver office, for which details have not 
yet arrived,” £1,501, he desired to call particular attention to it, as | 
it had been mentioned to him by some of the shareholders, and the | 
auditors in their certificate had also referred to it. The accounts, | 
as a matter of fact, arrived in London some time ago, but in the 
transmission of money from this side to the other there was always | 
& premium or a discount, according to the rate of exchange, and | 
the information on this point had not yet been received by the | 
directors. The amount, however, was only a trifle, and therefore 
the whole of the £1,501 was accounted for. When the company 
was originally promoted, things in British Columbia were supposed | 
to be very promising, and shortly afterwards the Klondike mania | 
broke out. The directors, however, were not so much carried away 
as they might have been by the glowing statements that were made, | 
and a member of the board, Mr Ross, proceeded to British 
Columbia, at his own expense, and spent the whole summer 
there prospecting. Mr Ross examined a considerable number 
of claims—over 100-—-with the result that it had only been 
considered advisable to take up two of them. Ifthe company had 
embarked on the large number of claims which were brought before 
the board, respecting which more or less favourable reports were | 
received, the company would have lost the whole of their capital. 


They had, however, lost nothing, and the claims which had been | 
taken up were now in a very forward state of development, while 
one of them, the Donal Mine, would, he believed, be in a fit state 
for flotation as a separate company probably in the spring. The | 
board, being intimately connected with the New Zealand Joint | 


Stock and General Corporation, Limited, had gone more or less | 
into alliance with that company in some of their enterprises, and | 
two of the chief properties which they had thus taken an interest , 
jn with that company were exceedingly profitable. The directors | 
were now considering a plan by which they hoped to extinguish the 
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be no anxiety as to the manner in which the balance of the reserve 
} 


vn slowly 
| about the Donald was as strong now asever. They had been s! owly 


| as a director of the company, and he thought that the com- 


|They had the Donald and two other claims equally as good. | 


| there was much more for him to aid, except to ask the shareholders 


_ mistakes, and upon this he thought they could congratulate thet 


liability of 10s a share without calling on the shareho! 
thing. 
Mr H. S. Ross said he had much pleasure in seconding tho rego. | 
lution proposed by the chairman, whose very clear and lucid i 
planation really left little for him to add. He thought, ho: | 
it might possibly be of interest to the shareholders to knoy | 
something about the country from which their company ¢ ok ite 
name. When he first joined the board he was greatl, struck 
with the number of properties put before them. Most of them 


ders for any. 
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he must say, were worthless. It took a fortnight to get out ¢¢ | 
British Columbia, a fortnight to come back, and quite a week to | 
get a letter into the districts where the properties were situated | 
It was quite six weeks or two months before they could get a reply 
to any communication sent home. It seemed to him only reason. 
able that one of the directors should go out, and on the spot make 
inquiries with regard to the properties, and see whether they were 
or were not reasonable propositions to put before the board. He was 4 
large shareholder in the company, and in serving the shareholders’ jn. 
terest he was serving hisown. He remained in the country fora whole 
season—some five or six months. During this time he examined | 
a very large number of claims; it was impossible to say off-hand | 
how many—probably about 100 or 120. Most of them were, in his | 
opinion, worthless, or, if not worthless, the owners demanded such | 
a figure for them that they would have been worthless to the com. 
pany for the purpose of making money. The people of the country 
seemed to think that this company had been founded in London by 
philanthropists simply for the purpose of emptying their purses | 
into the pockets of those who lived in the district. It was needless 
for him to say that he did not share that opinion. Many of these 
people said, in effect, “ You have been out here some time, you have 
a lot of money behind you, you have not bought any claims or 
options, or done anything; your people on the other side will 
disappointed if you go back without investing your money in our 
country.”” He (the speaker) did not altogether fall in with this idea, 
which seemed to be a general one out there at that time, whatever it 
was now. He was bound to say that the idea was to a great extent 
fostered by the agents of other companies. He would not name 
these companies ; but he hoped no shareholder present held any 
shares in them. These agents seemed to fall in with any propoii- 
tion brought before them, until at length some of the companies 
were almost a dumping-ground for worthless propositions. When 
he went out he had in his mind the early days of Western Aus- 
tralia, and he was anxious to avoid the pitfalls and traps and 
grievous mistakes made when West Australian mines were first 
placed on the market in this country. He thought he could say 
that this company had avoided these mistakes. In the early 
Western Australian time the propositions appeared to be brilliant; | 
but when they were examined, the result in most cases was deplor- | 
able. The company could, he thought, say what no other company 
of the same nature—certainly in British Columbia— could say, 
viz., “We have no cause to regret; we have no worthless 
shafts which we filled up with our dollars; what we 
have got we have paid a very small amount for; we have de 
veloped thoroughly, slowly, and above all, cheaply : not a dollar has 
been spent which could possibly have been avoided; and we have 
money to show for everything we have spent.’ He did not think 
there was any other company that could say the same; there was 
no other company that he knew of that had not made failures, 
that had not taken up propositions which had turned out to be 
worthless, and which had had to be written off as bad debts. As 
regards the country itself, he was there for the whole season, 
which was a very short one when one was exploring claims, it was 
a short six months. When you had once got your mine to work, 
and were down in the shafts,and working, the winter made n0 
difference ; but in what they were doing—looking for claims and 
prospects, and travelling about the country—it was a short season. | 
This would explain in some measure what must seem 1 | 
some of them a very great lapse of time, and, he dare. | 
say, what many would call slackness on the part o! the 
directors in not doing more in a given time. He thought 
they could safely say that at the commencement they could for 
about six months do nothing until they had a mine and coulc work 
it. Looking at prospects meant very likely a day or twos | oe 
by train and four or five days with poniesin the hills. He _— 
the Donald Mine, which he thought very highly of, and they ha 
as their agent there Mr C. Tetley, whose experience of twelve a 
was of a very valuable character. His (the speaker's) own opinion 


i 





developing, and he believed it was a thoroughly good thing, and if 
he had not considered himself an agent of the company, )<itg on 
the board, he would have taken it up himself. He was out there 


pany had a right to any good thing he could get hold of. 


He regretted the time that had passed; but this expenditure | 
of time was not so serious as time and dollars spent together. 
As it was, the shareholders’ capital was practically intact, 
and he thought they could look forward in the future . 
the building upon the foundation which had been laid, and 0 
paying satisfactory, regular, and good dividends. He did not thiok 


| to listen to Mr C. Tetley, their agent in British Columbia. He | 


would, however, say that they had the assistance of Mr Neil Coch- 


rane in the valuing of the claims. Without that gentleman's ass!* 
tance they might have made mistakes; but they had made 2° 


selves. They had spent time, and had spent it well. Certainly, 
they met the shareholders without a dividend, which he very DUC" | 
regretted. This had been a great disappointment to him, not oF | 
because of his pocket, but because of his personal connection = 
the company. Notwithstanding this, he thought that, on ¢ 
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; 2-5 s not so unsatisfactory as it might hav® 
= = es oe a balance, sg had capita! 
—_ Sew not only British Columbian prospects, but the other 
ae to which the chairman referred, 
prosPShareholder asked for particulars with regard to the 
£29 375 10s 6d appearing in the balance-sheet under investments. 

“The Chairman replied that he could not give all the details, as it 
must be remembered that a finance corporation had commitments 
- connection with other finance concerns, and it was inadvisable 
tak everything should be disclosed at a public meeting. He 
ae however, say that they had a considerable interest in the 
N rth. Western Associated, which they took over in connection 
with the New Zealand Joint Stock Trust, and from which the; 
expected to derive a very considerable profit ; in fact, they had 
derived a considerable profit already. They also had the mining 
claim known as the Donald and the other two to which Mr Ross 
had alluded, upon which they had spent a considerable sum for 
development, and which they hoped would before long be capable 
of being turned into an independent company. Besides that, they 
had several commitments such as he had already indicated. 

Mr Summers (shareholder) alluded to the item of £6,461 7s 4d, 
loans on securities, and asked whether the securities were perfectly 
good. He also asked if the amount of £6,322 16s 6d sundry debtors 
could be looked upon asa good debt. 

Tne Chairman said he was glad to inform the questioner that 
the directors were perfectly satisfied that the first item was amply 
covered by the securities, and that the second was perfectly good. 

Mr Hudson referred to the interest received and accrued, 
£10,813 16s 11d, and asked how much of this was received and how 
much accrued, and whether the great portion of it was thoroughly 
: The Chairman said they had not the details of how much had 
been received and how much was accrued, but it might be taken 
for granted that it was all absolutely good. The directors did not 
know of a single debt which would result in 1d of loss. 

Mr C. Tetley having addressed the shareholders, 

The motion for the adoption of the report and accounts was put 
to the meeting and carried unanimously. 

The retiring directors, Me W. H. Roberts and Mr H. 8. Ross, 
were then re-elected, and the auditors, Messrs Arthur Goddard and 
Co., were also reappointed. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 
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NEW ZEALAND JOINT STOCK AND GENERAL CORPORATION, 
LIMITED. 

The annual general meeting of the shareholders in the New 
Zealand Joint Stock and General Corporation, Limited, was held 
on the 30th ult., at the Cannon Street Hotel, London, Mr R. B. 
Tetley presiding. 

The assistant-secretary having read the notice convening the 
meeting, 

The Chairman said: The report gives you in a short space all the 
information—or practically ali the information—we can give you 
ourselves, but not, perhaps, in such detail as scme of you would 
like ; therefore I propose to supplement it with some remarks and 
explanations, Up to quite a recent date we were in the expecta- 
tion of being able to declare a very much larger dividend than we 
are now proposing that you should yourselves declare; but owing 
to the great fall in the price of securities (of course, we hold a con- 
siderable variety of securities, being a finance company) we are for 
the moment unable to declare such a dividend as we should have 
liked. That, I may add, will be something that we think will come 
to you very shortly, on the recovery in prices. I think a great many 
of you—probably all of you—-are aware that this company holds 
a very large block and a very large proportion of the North-Western 
Associated Gold Mining Company’s shares. That company has 
been very fortunate in discovering very rich lodes in its properties, 
and those of you who are fortunate enough to be shareholders in it, 
and especially if you obtained your shares at the prices which pre- 
vailed some time ago, will know, from having followed the reports 
fr m the company that the discoveries are not only very extensive, 
ut are spread about the whole properties of the ‘company, giving 
vie company a thorough basis for a substantial advance in prices. 
We have a very considerable holding in it, and if we had been 
‘ortunate enough to have made our books up tothe end of October, 
or, say, the end of September, instead of making them up at the 
nd of December, we should have produced a balance-sheet—with 
results partly from the North-Western prices at that time and 
partly from the prices of other securities, which have since gone 
down — showing a profit of about £50,000 to £70,000 more than is 
oo able ¢ a eenan iene. In that case we should have 
nee — ae very substantial dividend, not only on 
Sieh eee of 1€ company, but also on the founders shares. I 
that, notwithstanding all that, we stand in almost a unique 


p 8] 


—— on the finance companies of London who are 
Having dealt with the dine ene it Which we are engaged. 
addition t; = the balance-sheet, the chairman said that in 
ascition to their shares in the North-Western Associated they 
also had very large shares in ; 


aeeaken as two or three other mining companies, 
al ee He companies, which were of an exceedingly promising 
the ae ee if things went along fairly well, that before 
stantial] tnteacten ai : they would be able to declare a very sub- 
report of the di ie end. He concluded by moving :—* That tke 
ment of Ge man tors produced, together with the annexed state- 
audited. be ella. 8. § accounts, as at December 30, 1899, duly 
MrW. HR, oe eived, approved, and adopted.” 

Mr Wainy “0 “opps (director) seconded the motion. 
for twa ght complained that a meeting had not been held 
~" > years, and that the directors had taken a large 
money for remuneration. It would have given more 
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encouragement to the shareholders had they been willing to forego 
their remuneration until the company had achieved greater 
success. He moved that the meeting be adjourned for a fortnight, 
and that a committee of shareholders be appointed to confer with 
the directors. 

The amendment failed to find a seconder, and was therefore 
dropped. 

The Chairman said the directors were prepared to give an under- 
taking that the meetings shouldin future be held regularly. 

The motion for the adoption of the report and accounts was 
then put to the meeting and carried, with two dissentients. 

The retiring directors, Mr H. H. Heath, J.P.,and Mr W. H. 
Jewell, having been re-elected, 

The Chairman moved: “ Tnat a dividend of 10 per cent. on the 
amount paid up, or credited as paid up, on the ordinary shares be 
and the sameis hereby sanctioned and declared for the two years 
ending December 351, 1899, being at the rate of 5 per cent. per 
annum for such period.” 

Mr R. Jewell said: Mr Chairman and gentlemen, I shall have 
much pleasure in seconding that, and I should not have been here 
for any other purpose than to propose or second the payment of a 
dividend. Originally, I was responsible for the company, and I 
have been a servant of the company, although an unpaid one, but 
that can easily be remedied when the directors see fit. Iam also 
glad to be here because I am particularly interested in those other 
companies in which we have such large holdings, and I can pro- 
bably throw a considerable amount of light upon those concerns, to 
the satisfaction of the gentleman who has made some observations 
here on my right. In the first place, gentlemen, one or two 
remarks have been made with respect tothe enormous amount that 
has been written off on account of preliminary expenses. Let me 
tell you, this company never paid a single farthing for preliminary 
expenses. In the prospectus you were told that the founders’ shares 
were issued to me on the condition that I guaranteed the capital 
and paid the whole of the preliminary expenses of the company. I 
paid them, and I raised the capital, and the greater amount of 
those founders’ shares were distributed amongst the original 
shareholders and amongst those who guaranteed the capital. 
Now, I think we can come to the question of the directors’ fees. 
Directors do not work for nothing. Ido not suppose any gentle- 
man here would be willing to spend laborious days and sleepless 
nights for the sake of other people unless he was going to get 
something out of it. It seems to me there is a great lack of know- 
ledge, particularly with respect to this company, as to what the 
duties and labours of your board are, and I propose to enlighten 
you alittle. This company has, I suppose, altogether, interests 


in something like a dozen different affairs, and very large 
affairs too, and I daresay you will be surprised to know 





that your company is represented on every one of those 
enterprises—that there is not one of them that is not represented 
by members of your board. Take, for instance, the North-Western 
Associated Company. That company was brought out something 
like three years ago. It was originally engineered by your company, 
and with the assistance of a sister company the whole work was 
carried to its logical conclusion. I admit that in the early days 
these two companies bit off rather more than they could chew. 
There was an enormous area of ground, amounting to about 
293 acres. This company is only a small one, with a paid-up capital 
of £52,000. Every one of these leases had to be developed, worked, 
and manned according to the mining laws of Western Australia, 
and it took a great deal of thought on the part of the directors to 
do that. At the present moment although things are all down 

even your best securities are depressed to a degree scarcely ever 
known before—yet we stand with a considerable profit to our credit. 
It was only quite recently —within the last eight or nine months 

that we were certain that all these leases were gold-»bearing leases, 
and that, in fact, every lease on this vast property was a gold mine. 
It was only then that the board felt they were on safe ground, 
But then we were only a smallcompany: we are not big people 
with millions of capital, and the 'consequence is we have to pedal 
easily. We have to walk before we run. When we found that 
the property was so exceedingly rich, we endeavoured to bring 
in other influences — greater influences than ours, and we entered 
into negotiation with that end in view ; and I submit that it would 
have been most fatal to that company, and most fatal to this com- 
pany, if we had made those negotiations public and disclosed 
everything that was then going on. I do not hesitate to say 
if we had done that the North-Western Associated shares, instead 
of standing at 7, as they do to-day, would have stood at 2s 6d, and 
every one selling. We were fortunate, however, in bringing in the 
most prominent man in Westralian affairs. That is an old tale 
now, andI do not think, after having made that explanation, that 
I need go further in defending your directors for not holding half- 
yearly meetings. Personally, I think it would have been fatal to 
your interests. I wish now for a few moments to refer to your 
assets. Among the large number of enterprises which you have 
been engaged in some have certainly not turned out as happily as 
we could have wished. I believe the early ones certainly did not, 
but I will say this: that there will be no loss in regard to any of 
them. I have a strong impression that every one of them will 
show a small profit, and there isa chance that some of them will 
show very big profits. In order that the shareholders of this com- 
pany shall not be deceived in regard to the value of their properties, 
everything has been written down to the very lowest level, so that 
if they should turn out badly no credit will have been taken by the 
directors for profits that are illusory. Two months ago your assets 
stood at something like £80,000 in excess of the amount at which 
they were made up at the last making-up day before December S3lst. 
We could not help that fall. Your directors did not make the war. 
But I may tell you that although between October 31st and the 
end of December your assets showed a depreciation of some- 
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thing like £80,000, between December 31st and_ to-dav they 
have appreciated to the extent of something like £26,000, 
so that you are on the upward grade again, and I should have very 
little hesitation in saying that at a very early date these assets will 
stand at a much higher price than they have ever been before. I 
wish now to refer to another asset. Your company has acquired a 
very large interest in a property in Western Australia. 
going to designate it, but we have become interested in a property 
which in all probability, except in area, will become equal to, or 
even more valuable than, the North-Western Associated property. 
My reason for not designating it is that at this moment we are 
engaged in negotiations of avery similar character to those we 
were engaged in with regard to the North-Western Associated, 
which I have already referred to. We want to bring in bigger and 
stronger people. That property is very fully developed. Fortu- 
nately, your directors profited by the experience they had gained 
in the North-Western Associated, and in this case they did not 
bite off more than they could chew. They only took a compara- 


tively small block, and it has been developed in less 
than three years. It is not the desire of your direc- 


tors to make spasmodic profits, but rather to place themselves 
in a position to pay you dividends from year to year, and being 
a company of very small :means, in order to do that we have 
to go to work very carefully. A 
levels driven, and we are getting gold. The last cable received 
was to the effect that they had crushed 300 tons for 2,500 ounces. 
The vield has already averaged 7% ounces of gold to the ton. Your 
company, together with a sister company, has practically the com- 
mand of that property. I had a cable last night from my own 
manager, who is a practical mining man, though he understands 
nothing about geological formation, stating that they had dis- 
covered a new reef 6 feet wide carrying splendid gold. I take it 
that in the ordinary course of things that alone would make the 
fortune of any company. The work on that property is going on, 
and I believe it will be paying you very big profits within the next 
three or four months—as soon as the negotiations to which I have 
referred are completed. They are almost on the point of com- 
pletion, and I look forward to very satisfactory results in the near 
future. I estimate the value of your interest in that property at 
something like £75,000. That is not a fancy price, but, indeed, a 
very low one. Now I come to another asset, and that is, these 
claims which are referred to in the balance-sheet. I have had 
these claims examined, and I honestly believe that the whole 


of these 48 acres contain free gold in a very strong reef. 
I consider them the most valuable asset belonging to this 
company, and I have no hesitation in stating that there 


is a singularly strong reef there. The amount of develop- 
ments you have already carried out there are already con- 
siderable, and they have been carried out at the very lowest 
cost, and I look forward to the time when you will be able to float 
those leases into a company with probably £200,000 capital. I 
think, under those circumstances, this meeting will absolve the 
board from any desire to keep anything back, because I tell you 
that if disclosures had been made it would have been detrimental 
to the interests of the company. Directors should direct, and I 
aim a very great opponent to anything like the few last hairs in a 
dog’s tail wagging his head. If your directors are to direct they 
must be allowed a certain amount of discretion. I have very much 
pleasure in seconding the motion that 10jper cent. be paid on the 
ordinary shares of this company. 

The motion was carried unanimously. 

The auditors were then re-elected, and a vote of thanks to the 
chairman and directors terminated the proceedings. 


MORTGAGE COMPANY OF THE RIVER?PLATE, LIMITED. 

The thirteenth ordinary general meeting of the shareholders in 
the Mortgage Company of the River Plate, Limited, was held on 
the 30th ultimo at the offices, 52 Moorgate street, London, Mr John 
Morris presiding. 

The secretary (Mr J. Anderson) having read the notice convening 
the meeting, 

The Chairman said that the first item on the debit side of the 
accounts which called for remark was the item of preference 
shares. They would remember that the company had already 
created £250,000 of preference shares, leaving £250,000 remaining 
as part of £500,000. Those shares were partly paid up in the pre- 
ceding year, the balance was paid up during the past year, and they 
were now fully paid. It was, of course, an important step in the 
history of this company. There had been very little variation in 
the debentures and debenture stock. The debenture stock remained 
exactly at what it was last year—£521,000—and the debenture 
bonds were £120,000, as against £144,000, showing a diminution of 
about £24,000, which, of course, was in the right direction, because 
they were the only bonds that the company could be called upon 
to pay. The next item was the reserve fund, which last year was 
raised from £100,000 to £120,000, and which the directors proposed 
this year to increase by another £20,000, making it £140.000. On the 
asset side of the accounts they had loans on mortgage which last 


year were £959,000, and this year had increased to £983,000. This 
was asmall increase having regard to previous experience. Last 


year they actually granted new 
and about £176,000 of mortgages had been paid off The 
next item was one of particular interest to a mortgage company, 
and that was as to where they stood with regard to 
For a series of years there had been 
portantitem. Some five years ago the 


mortgages was something like £114,000. 


loans amounting to £205,000, 


a gradual drop in that im- 
proportion of properties to 
In 1896 they reduced it to 


I am not 


We have our shafts down and our |} 


foreclosures. ! 


£74,000, in 1897 to £43,000, and in 1898 to £40,000. and this vear | 


it had come down to £26,500, which practically meant that their 
foreclosures upon their total amount of mortgages, or properties 
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this vear £95,000. Dealing with the appropriation account, he said 
the directors proposed to pay the shareholders a fixed dividend 
10 per cent., payable half-yearly, and to carry forward £300 mor 
than was carried forward last year, and they also proposed to so: 
aside the very substantial sum of £20,000 to reserve. The Chair 
man concluded by moving the adoption of the report and ints 

Mr R. J. Neild seconded the motion, which was carried unani- 
mously, and the dividends recommended were declared. 

A vote of thanks to the chairman, directors, and the officials of 
the company both in London and the River Plate terminated the 
proceedings. 

GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT 
COMPANY, LIMITED. 

The ordinary general meeting of the shareholders in the Gove 
ments Stock and Other Securities Investment Company, Limited, 
was held on the 27th ult., at Winchester House, London, Mr J. W. 
Philipps, M.P. (the chairman) presiding. 

The secretary (Mr J. E. Gunyon) having read tlie notice convyen- 
ing the meeting, 

The Chairman said that during the past year, as would be seen 
by the report, the Argentine provincial debts had been either settled 
or were in course of settlement. Under that settlement they lost 
in capital nearly £25,000, because they had had to write down th 
securities they had received, instead of their old securities, t 
par value. But this settlement, although it had been a loss of 
capital, had been a gain of income. They did not get anything] 
the revenue which the company got in the original days from th 
provincial bonds. The company used to get 6 per cent., but und 
the new settlement they received on the different provincial 
debts interest ranging from 2; per cent. to 3: per cent. How. 
ever, that matter was settled at last, and, as he had said, 
their income had materially improved by the settlement. 
After this meeting they had, as the shareholders knew, to hold 
special meetings for the consideration of their Bill in Parliament, 
and he would just remind them what that matter involved. During 
May last year they held meetings, and the stockholders agreed 
unanimously, first of all, that they would vote for increased pows rs 
of investment by the company. That resolution for increased 
powers of investment was approved by the Court of Chancery, and 
the directors believed that it would in future be of consideraoi 
benefit to the company; but the stockholders also passed resolu- 
tions in favour of reducing the capital by 10 per cent.—-both the pre- 
ferred and deferred capital—and to compensate the preferred holders 
for the lossof capital it was agreed that on the reduced amount they 
should in future be paid 5 per cent. instead of 44 per cent. The 
Judge in Chancery expressed his willingness to agree to the redue- 
tion of capital, but he found as regarded putting up the preference 
dividend from 44 to 5 per cent. that he had no power, because by 4 
private Act of Parliament, passed by this company many years age, 
the dividend had been fixed at 44 per cent. Tocarry out the wishes 
of our stockholders we have cnly one alternative before us, ViZ., © 
go to Parliament for a Bill, and that is what we are proposing t 
you to-day. With regard to other business before the meeting, the 
shareholders were asked to elect Mr Michael b. Snell as an ad litional 
director. Mr Snell was a first-rate man of business, an extreme! 
pleasant man to work with, and a most careful and painstaxin3 
judge of investments. The directors had been able this year \ 
recommend a dividend of 2 per cent. instead of 1 per cent., ane 
they had not only earned 2 per cent. during the year, but some- 
what more. They Were able to pay 2 per cent. and increase thel! 
balance forward. After stating his opinion that the company wos 
likely to do very much better during the present year than in te 
past, the chairman formally moved the adoption of the report an 
accounts. ae 

Mr Frederick Hill seconded the motion, which was carries 
unanimously. 5 a 

The retiring director, Mr J. W. Philipps, having been re-electe®, 
Mr Michael B. Snell was elected an additional director 0! the - 
pany, and Mr C. L. Nichols, of the firm of Messrs Chatter, 
Nichols, and Co., was re-appointed auditor. - 

An extraordinary general meeting of the proprictors was then 
held for the purpose of considering, and, if thought fit, passing, ™ 
following resolutions :—(1l) “* That the Bill now submitted to a7 
meeting, and identified by the signatories of two of tne directo” 
thereto, intituled ‘a Bill for empowering the Government 
and Other Securities Investment Company, Limited, to! 
the dividend upon its preferred ordinary, and to amend thi 
ments Stock Investment Company, Limited, Act, 1887,’ be, 
same is hereby, approved, subject to such alterations as !arl 
may deem fit to make therein.” (2) “ That all proper 5 
taken by the directors to procure the passing of such Bil}, sue 
to such alterations as Parliament may deem fit to make there! 

The Chairman formally moved the resolutions. 

i 





taken over under foreclosures, only amounted to 2} per cent. H 
ventured to think there was no mortgage c mmpany that eonia 
boast sosmall a proportion of what might be called derelict man. 
gages. Uptothis time they had confined themsely "i 
ments in Consols, made soon after the Baring crisis at 
rate, and they put themin at cost; but this yea ; 
reasons, they had thought it better to buy some high-class hom 
securities—railway debentures, guaranteed stocks, and so on—an3 
to increase the amount of their investments in Consols by pearl. 
£30,000. They had now invested in Consols and other high-cla 
ties £97,000, and their reserve fund to-day was £120,600, and i: 
be, when the shareholders by their vote had increased it, £) 
Then the next important item was that they had a larg 
of cash in hand, and also on temporary loans. Th tems 
were respectively £125,000, against £40,000 last vear, and £63,099 
of cash in London, against £79,000 last year. The revenue } 
increased this year by £10,000; last year it was £85,000, and 
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Mr Hill seconded the motion. substantial advance, their contracts fig 

Mr Morris (solicitor) having explained the clauses of the Bill in | OF a rise of about 18 per cent. The directors were once more 
, 3 } able to report that all the company’ s contracts had been ful- 
a ’ wesolution was carried unanimously. | tilled without any loss or even a single dispute. Looking at the 
Separate n jeetings of the preferred and deferred stockholders was | future, the shareholders would be glad to hear that in the firs 
5 ; ly held, at which the resolutions were carried unani- | month of the New Year the business of the company showed a con- 

— = " | siderable increase on that of the corresponding period of 1899, t 
sas apt f thanks to the chairman and directors for their success- giving evidence of continued progress. Their expenses had 
ia ! uct of the affairs of the company during the past year | increased, a necessary consequence of the enlarged business and 
ct 


1 the pr ceedings. 


terminated 





BORAX CONSOLIDATED, LIMITED. 
nd ordi ~— general meeting of the shareholders in 
Borax Consolidated Limited, was held on the 29th ult. at Win- 
chester House, London, Sir Alexander Wilson (the chairman) 
etary (Mr H. Evan-Thomas) having read the notice 
convening the meeting, 

The Chairman, in moving the adoption of the report, said he 
thou ight that they might all cordially congratulate themselves on 
the results shown in the accounts. ‘The profits foreshadowed in 
the prospect is of the business to be acquired by the company 
amounted, in round figures, to £167,000, whereas ‘the actual net 
profit for the period under review came to £243,000. This very 
satisfactory result has been obtained, not throvgh any 
excepti nal cumstances, or through any large increase in 
he i of borax during the past year, but was mainly to be 
accounted for by the advantages obtained by the consolidation and 
centralisation of 7 various businesses, and by economies effected 
in the factories and at the mines. The twelve months’ profit, after 
making provision for a full year's interest on the debenture stock 
issued, and the dividend on the preference shares, as well as for 
the sinking fund and depreciation, showed a balance of absut 25 
per cent.on the ordinary share capital. The board, however, had 
decided to recommend the payment of only 12 per cent. on the ordi- 
nary shares, preferring to commence the creation of a substantial 
reserve fund, which had been inaugurated with £50,000. The 
written to the various reserves from profit amounted 
£102,117. This would be reduced by £23,610, the 
ul eliminary expenses and expenditure on inspec- 
on of properties, which it had been resolved to at once liquidate 








mount f 
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en bloc. The greatest attention had been given to the 
question of the cost of production at the mines and deposits, 


} 


ht that he might safely say that the cost price had 
never been so low as during the past twelve months. The board, 
however, hoped to be able to effect a still further reduction. It was 
also a source of considerable satisfaction to the directors, and 
reflected great credit on those in charge of the sales department 
that, with the company’s very large turnover, there had been 
sear ‘ely any bad debts. The company were in possession of mag- 
nificent pro perties, containing practically unlimited quantities of 
f lime, and they had contracts for supplying crude material 
t y the whole of the refiners of borax and boracic acid in the 
world. The demand for borate of lime had fully absorbed the 
ents made from the mines, and the demand for refined 
acid, and the other products which the company 
manufactured had taxed their works to their full capacity. 

Borax ant . boracic acid were used commercially in enormous quan- 
tities in lany industries, and the outlets for these articles 
Were mstantly being increased. One probable source of 
sdue to the requirements of the Government “ ut the | 
§4aze on ~ ttery ware must be free from soluble lead, which practi- 
cally meant that a leadless glaze would have to be used. There was 
already a very large business with potters in borax, and an 
— rtant increase in its consumption by iron enamellers had also 

ceurred in recent years. He believed that as ac ympany they were 
nterest = in one of the soundest of industrial undertakings. 

The Hon. H. A. Lawrence (vice- chairman) seconded the motion, 
which w ‘as agreed to unanimously. 

_ The Chairman next moved: “That a dividend on the ordinary 
sares at the rate of 25s per share, less income-tax, be, and the same 
is he teby, declared payable forthwith.” 

a0 H. De Friese seconded the motion, which was agreed to. 
tes of thanks to the chairman, directors, and stafi of the com- 
pany terminated the proceedings. 
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LONDON PRODUCE CLEARING-HOUSE, LIMITED. 





Ty j i 

a tinary general yearly meeting of the shareholders in the 
L nd n Produce Clearing-house, Limited. was held on the 29th ult.. 
at Cannon Street Hotel, London, Mr Francis John Jolinston 
a De secretary (Mr John Culbertson) having read the notice con- 
oe wne meeting, 


an » Chairman, in m« ving the adoption of the report, observed 
‘hat the accounts again showed increased earnings. This result 

~ eatly owing to the larger transactions in coffee, on which the 
3 ae ag . smimissions during the past year had been nearly 
s e “oO ra 2 n 1898. It was satisfactory, too, to see that in s ugar, 
ane in coffee, the percentage of their business, as co: npared 
vit yt of the continent, exhibited a distinct gain, which seemed 
ly t be fully maintained. In wheat, and especially in maize, 





a 1ad tan » been progress. Ever since the establishment of their 
se ny the 1ey had had two objects steadily in view—first, to discourage 
oe ee — ssible illegitimate speculation, such as “corners ” 


aaa . , to make their commissions and conditions as easy as 
t LD. for “th ‘ir customers. The shareholde rs might remember 
1eir last meeting it was stated that the company’s 


hat at 


oe d contragts during 1898 represented a total of £47,000,000, 
‘ ‘ousiderable increase on that of the 
year just closed they 


Ch showed a 
ionths. In the 


had made a 


previous | 
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earnings of the company, and it was partly explained by the 
that the salaries of their manager and secretary 
measure met by a percentage on profits, while the increased labour 
and efficient work of the remainder of the staff had called 
recognition. In conclusion, he said he thought he had made cle: 
the dominant fact that the past 12 months had shown incre 
progress, and that, so far, the New Year gave proof of a continuing 
advance. 

Mr Charles S. S. Guthrie seconded the motion, which was 
unanim adopted, and a further dividend of 3s 6d a share, 
making 5s 6d a shi ire for the year, was declared. 

The retiring ‘tors, Messrs C. Czarnikow, B. D. Tabor, and 
F. A. Browne, ha wing been re-elected, and the auditor, Mr A. Lowes 
Dickinson, M.A., re appointed, 

A vote of thanks to the manager, secretary, and staff for their 
services during the past year terminated the proceedings. 
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COBAR GOLD MINES, LIMITED. 
The second ordinary general meeting of the shareholders in the 
Cobar Gold Mines, ees was he = on the 30th ultimo, at the 
offices of the company, 32 Old Jewry, London, Mr R. Smith (th 
chairman) presiding. 
The secretary (Mr Walter 
vening the meeting, 
The Chairman, in moving the ado 
accounts, said that the accounts covered a period 
months, and were brought up to September 30th last. 


Bramall) having read the notice con- 


ption of the report and 
, seventeen 
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going into details, he might say briefly that, after arti 7 all 
liabilities of the old company and the liquidation expenses, they 
had an available balance of £28,022. They had spent on new plant 


£19,702, which covered th provision of a double eontaaasd cyanide 

plant, with a capacity of 5,000 tons a month; air-compressor saat 
to drive 10 drills, 30 h.-p. compound winding plant at new shait, 
two 30-ft Lancashire boilers, complete electric light plant, tailings 
wheel and tramway from the mill. On mine development, manage- 
ment, and general charges, after deducting value of gold won by 
the old plant and water sales, £7,697; preliminary expenses 
including registration fees in London, directors’ fees, 
London office rent, salaries, general expenses, and _ interest, 
£2,424, being at the rate of about £1,700 per annum 

The shareholders would thus see that the company incurred 
liabilities to the extent of some £2,350. Mr Buckland (their 
managing director at Cobar) estimated that the present month's 
clean-up would enable him to discharge the whole af the company’s 
liabilities in Australia up to the end of the month, and leave him 
with a balance of several hundred pounds in hand. With regard 
tothe work done at the mine, since the reorganisation they had, in 





addition to the erection of their new plant, sunk their main shaft 
te a depth of 206 ft, ‘and equipped it with a sais ul wit din S plant, 
which would be sufficient for their purpose for a long while tocome, 
and it had also been timbered thr aatatiek. r hey had also 


thoroughly overhauled the whole of the old company’s plan t, and 
made such — and renewals as were necessitated by its un- 
fortunately long enforced period of idleness, and the mine had been 
placed in excellent shape for handling the large quantities of ore 
which would have to be broken to kee »p their 100-stamp battery in 
full work. The Chairman then read the following extracts from 
some of the recent mine reports’ to hand as showing the present 
position of the » mine :— 

September 29th“ We are still engaged stoping at the 116 ft level, where large 
ore bodies are being exposed October 3rd —** The lode is opening up well, and 
our prospects are undoubtedly good.” October 3rd—* The body of ore is large 
where at present stoped over the 116 ft level, the stopes being 3O ft wide in 
Sections 75 to 77, shown on the plan. The open cuts are shown on the plan at 
their true width on the surface; they narrow down to about 30 ft in the 
bottom, where the whole width of the ore body has not yet been taken 
out. All the arrangements for raising, breaking, and getting the ore 
to the stampers work very well indeed. The Governor of 'New South 
visited the mine on September 26th, and expressed himself as being much 
pleased with our up-to-date arrangements. He told me he had visited some of 
the best Pransv ial mines,and so was acquainted with up-to-date mining.” 
October 10th—** According to our assays we should be recovering just over £1 
worth of gold per ton of ore. If this is so we shall be able to show a very fair 
profit indeed.” November 5rd—* There is a steady improvement in the vs 


WwW iles 


of the ore. Level No. 1—The lode is opening up well.” Ne nber 7th 

mine 2 am pleased to state, opening u up well at the 116 ft, or No. l level 
prese nt pros spects a very encouragin We yer there on some very 
kind ore, which I hope will prove to ‘be a wanth n of a big body of similar 
quality.” November 24th --“* 116 ft level—The main drive has been extended 
a total length of 485 it, of which 452 ft is now timbered. We have $s-cut 
east.and west at 69 tto test the width of the lode. The former was driven 
23 ft when ti 1s cut, and the latter was driven the same dista 1 





still in lode m uth r. This shows the lode to be about 50 ft in width, and look- 
ing very promising. Cyanide plant—The extraction for the fortnight averages 
about 82 per < it., the aver ge r -sidues assaying 19 grs fror an average f 

4 dwts 21 grs in the tailings December 8th—* The mill and all the machinery 
are at present running splendidly. The average extraction at the cyanide 
works for the past fortnight is 806 per cent.” January 2Ist (cablegram 
‘Tl estimate that the quality of the ore will be fully maintained. Level No.1 
looking well.” 


Continuing 
and erection of 





the Chairman said that the 

the cyanide works took a very 
and cost considerably more than the directors had anticipate 
the time of restarting the mill up to the end of December they had 
recovered over their plates and from their cyanide 3,304 ouncas of 
gold, the value of which they estimated at about £11,000, and they 
looked for @ sield averaging certainly not less than £4,000a month, 
and as the mine improved and they got deeper, of probably more, 
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mger time 
-d. From 


ich | 











Wise) Rg Ma 








Tate veer ee 


= 


nr rr RO ake Sk eal 











ens 
anes 




















nee een ee eT — 















Ce OOOO PO 








































a >, Sense = ee ey 













162 THE ECONOMIST. [February 3, 1400 


This return would give the company a substantial profit. In con- | Australian Trust advanced us money, and continued to do so from 
clusion, he congratulated the shareholders on their much improved | time to time to carry on our business, until we owed t)y n as 
prospects, and said the company was fortunate in having efficient, | exceeding £11,000. A joint meeting of the West Austra an Trust 
careful, and economical management. He looked forward to an | and the principal shareholders of the North White Feather (a, 
improvement in their returns during the present year, and confi- | solidated was subsequently called, and a charge was give by the 


1 @ Sum 


mi ve 


dently expected at its close that their patience would be rewarded | North White Feather Consolidated to the West Australian Tr, 3k. | 


by the payment of a satisfactory dividend, ‘ Gentlemen, the West Australian Trust have exercised their rights 
Mr A. R. Stephenson seconded the resolution, which was carried | and we are now in this position: we have no money to carry on the || 
unanimously. company, we have not even a property,and the West Australian Troe | 


The retiring directors, Mr J. McDonald and Mr W. Trubshaw, | havesold their mortgage to the North Fingall Reefs Company 


¥,.Whoare | 
having been re-elected, and the auditors, Messrs Chatteris, Nicholls, | now the mortgagees in possession, and are ready to the a 
and Co., reappointed, perty. There are only two remaining members of the board. byt | 
Votes of thanks to the chairman and directors and to the staff | what we have done in this matter for the benefit of th share. 
terminated the proceedings. holders is this: We have succeeded in getting the North Fingal] | 
jeaiinineeeiieen meme . - Reefs Company to allow the shareholders to come into a recon- 

TRANSVAAL DIAMOND MINES. struction scheme, the heads of which are before you to-day. There 


The first ordinary general meeting of the Transvaal Diamond 
Mines, Limited, was held on the 30th ult. at No. 1 Bank buildings, 
Lothbury, E.C., Mr James Tyhurst (the chairman) presiding. The 
following is the oficial report of the proceedings, supplied to us by 
the company’s agents :— 

The Chairman submitted a balance-sheet, which showed that the 
total capital of the company was £50,000, of which 45,000 £1 shares 
had been issued as fully paid, and 5,000 for cash. The net result of 
the company’s working up to the commencement of the present 
war was that out of 7,000 loads of rock treated, about 9,000 carats 
of diamonds had been recovered. These had been subjected to a 
preliminary sorting and valuation, and might safely be estimated 
to realise about £8,500. The expenses up to date amounted to some 
£7,000, the greater part of which consisted in the Transvaal 
Government fees and other charges for the transfer and registration 
of the property, only a small proportion being for exploration and 
development; so that, after defraying charges that would not occur 
again, their cash capital was intact, and they had over £1,500 to 
the good. This, of course, was a most satisfactory position for a 
young company of this sort to be in, and augured well for its 
future, when political and other circumstances more favourable for 
its development might be reasonably expected to obtain. 

Mr J.B. Robinson produced about 9,000 carats of diamonds 
found on the property, which were inspected. He said the indica- 
tions on the surface of the property showed people there that very 
likely diamonds would be found. Having first of all got an option 
over the property through the Montrose Gold Mining and Explora- 
tion Company, he sent over there to prospect tora week. After 
several days’ work nothing was found, but two or three days before 
the option expired two little diamonds were found. Washing was 
continued the next day, and more diamonds were found, and he 
then thought it was good enough, as a speculation, to close on the 
terms he had arranged with the ayent of the Montrose Gold Mining 
Company out there. A few men were sent there to trace this 
diamond formation, and to work upon some systematic basis. A 
small rotary machine was also sent, and working was continued, 
with the result that out of about 7,000 loads which were washed in 
this small machine over 9,000 carats of diamonds were produced. 
Unfortunately, the war broke out, and everybody fled from there; so 
that full details as to the actual work done could not be obtained. 
The working capital of the concern was very small, viz., £5,000, 
which he put in, which was the full amount with which operations 
were started. Out of that £5,000 a considerable sum was expended 


| 

. . . ° 
is no question about it ; we have suffered like so many other mines 
from bad management in Western Australia. We havi spent large 
| 

| 

| 

































sums, and the board obtained the services of Mr Hooker, whom 

they considered the very best manager available. I am afraid, how. 

ever, that Mr Hooker has made the mistake which so many other 

managers have made in Western Australia. He has gone in for | 
scientific mining instead of practical mining—in other words, b; 
has not followed the gold. The crushings, so far as they hav 
gone, have been satisfactory. In conclusion, the chairman for. 
mally moved the resolutions. 

Mr Ernest Law (director) seconded the resolution. 

Mr Godsoll (shareholder) said he was not opposed to reconstruc. 
tion, but he thought it undesirable that these resolutions should | 
be passed until the shareholders had a little more knowledge as to 
the exact position. For the last two years they had received no 
report from the directors, nor any balance-sheet, and, in fact, | 
nothing that would enable them to judge the real position. He 
moved the following amendment :—* That, before considering the 
reconstruction of the company, it is desirable, in the interests of | 
the shareholders, that an audited balance-sheet and report should 
be issued to each shareholder.” 

Mr Elkington seconded the amendment. 

The Solicitor explained that this meant really an adjournment 
and that the chairman need not put it unless he liked. 

The Chairman: The scheme of reconstruction will produce at 
least £20,000 of working capital, and further than that a large 
number of shares will be reserved. 

Mr Godsoll: I wish you to understand that I do not at all object 
to reconstruction. I only want further information. 

The Chairman: The position is this: We have been waiting for 
something to turn up. We have been financed by the West Aus- 
tralian Trust, and we owed them the sum of £11,750. Now, we ar 
entirely in the hands of the North Fingall Reefs. They do not 
want you to reconstruct. If you do not want to, you need not, 
but I can tell you it will be of the greatest advantuge to this com- 
pany, and I advise you to pass the scheme. 

Ultimately the amendment was dropped, and the resolutions pro- 
posed by the chairman were carried, two shareholders dissentin 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 


+ : For i : —" } REVENUE. = 
, } Taye ate ne der to : > , , 1c. -- 7 

in various ways. or instance, in order get the property tran —— Recewts.—— | —-—Recewts-— 

ferred to the company from the Montrose Gold Mining Company, Estimate |Apl. 1, '99,,Apl. 1, '98, Week | Week 

a valuation had to be put upon it by the registrar, because, accord- for to to ended ended 


: ; Tear Jan. 27 2 Jan. 27, Jan. 28, 
ing to the new law that was passed there some time ago, transfer the Year| Jan. 27, | Jan. 28, | Jan. 2, | a 


- -1900.' 1900. 1899. 1900.' 1899. 
duty had to be paid upon even the share value. This absorbed a —— = oe ee ; = 
large portion of the £5,000. There was also certain work done by £ £ £ £ & 
the Montrose Gold Mining Company the cost of which he had | Customs ............... .-- 21,770,000. 18,237,000 17,250,000 ooo — 
arranged with Mr Prince (if » transacti re rough) sh BEROISO occ cccccccsscccccces 29,850,000, 25,721,000 24,615,000 232, N94 
a d with Mr Prince (if the transaction went through) should | BESS g-- "istics 227..." 11,150,000, 10,064,000, 9,151,000 325,000 261,000 
e reimbursed to that company, a cheque being given to Mr Prince 3 186,000 233,000 204,000 

ae —s Sa : BORMAN 0 os0scceccccssecsses 8,050,000 7,120,000 6,186, 253.0 900 

for money that he had expended under certain conditions. There | Land Tax and House Duty 2,450,000 1,040,000, —_ 920,000 aa aT 000 
were other expenses tonnected with the transfer of the property: s Property and Income Tax 18,300,000 9,395,000, 9,058,900 1,078,000 2,0" 
ceeded ap awmapnetatienne feptercenmpdierr ssl ve squkderd f°” petmmapentlne 13'200,000| 10:160,000, 9,780,000 150,000 150,000 

aera ete ae ee om the actual | Telegraph Service ........ 3,300,000 2,830,000 2,680,000; . 7 000 
working of the mine, its development, prospecting, or machinery. He | Crown Lands............ - 450,000, 405,000 385,000 30,000 50,00 
thought the position cf the company was very good indeed, because, | Interest on foe gy Money 
‘ oug : . wer Bas aan ner: ne shana of Suez Canal Shares, 
ate ugh that lar ge sum of oe had been expended in the way he Susitaien Laem, Oe....... 787,000| _ 832,906 _ 712,514 a _ 
nad described, the result was that diamonds had been produced worth | miscellaneous ...... weeee- 1,850,000; 1,674,339, 1,493,463 7,206 6, 


about £8,500. The amount owing on the balance-sheet was about 
£2,000; so that after paying all these charges to the Transvaal 
Government and various other items the working capital was still 
intact, and there was something to the good besides. The property 
presented a very interesting problem. It might or might not turn 
out to be of very great value. He had put his money into it purely 
asa speculation. It was a freehold property of over 2,000 acres 
(980 morgen), the portion prospected being only a few acres; so 
that there were hundreds of acres yet to which attention could be 
turned after the war was over, when proper prospecting work would 


be begun. 


Total Receipts .... 111,157,000! 87,499,245 82,210,977 2,996,205 2,748,900 


Payments to Local Taxa- _ » 90,000 
tion Accounts............ 9,393,000] 8,052,389 8,042,843, 210,000 <1 


Total Revenue (including 
payments to Local Taxa- . > 958,500 
tion Accounts) .......... 120,550,000 95,551,634 90,253,820 3,205,206 2,958. 

EXPENDITURE. 


| Estimate | 


— —— 


Total Issues out of the Exchequer 





for | 
on | t Payments from 
The balance-sheet was adopted, and after the usual vote of pA eee — 
anks ® proceedings er! in: » 2 ne Ss . . "98, Week Wee 
thanks the proce¢ ding terminated. including Apl A, 99, Apl he 98. “—_ aa 
Supple- | jan. 27, Jan. 28, | Jan. 27, | Jan.28 
NORTH WHITE FEATHER CONSOLIDATED GOLD MINES, LTD. mentary “j460, 1899. 1900. 1899. 
An extraordinary general meeting of the shareholders in the |] ____......_____|Estimates) aul . - 
North White Feather Consolidated Gold Mines, Limited, was held £ £ a £ & ss 
on the 26th ultimo, at Winchester House, London, for the purpose Permanent Charge of Debt 23,000,000, 21,855,896 22,133,164 “- me 
i Raley ae teal ht fit. passing resolutions for the recor Other Consolidated Fund 
Se rs ae ee ee a ee” FED seiccccurestcens 1,603,000, 1,590,155 1,458,289. ‘* 
struction of the company. Mr T. Harrison-Davis presided. Payments to Local Taxa- 
The secretary (Mr G. N. Jones) having read the notice convening tion Accounts............ 1,147,000 737,215 40,000 


the meeting Supply Services............| 95,455,000, 74,144,511, 63,949,771 1,454,567) 1,085,267 
The Chairman said: The North White Feather Consolidated was 
registered on July 18, 1895, and was promoted by the West —___—. z i 
Australian Trust. We have spent up to now about £35,000 on the | Balances Bank of England ......00.....-sceccecececececess| 6,197,044 412588 
property. At a time when we got short of funds the West PO CEE dctens ne cnsnewescesedvese coccces| 408,955, 9 


|121,205,000' 98.307.777 87,611.28, 1,454,567 _ 1,084,420 
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~ BANK RETURNS AND MONEY MARKET. 
RANE OF ENGLAND. 


ursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, January 31, 1900. 


Mave DEPARTMENT. 


ACCOUNTS P 


£ 
iss 3.815| Government debt .. 11,015,100 
Notes issued +--+ 50,855,510) Corer securities ... 5.784.900 
| Gold coin & bullion 34,053,815 
50,853,815 50,853,815 

eames DEPARTMENT. 

‘ators’ capital .. 14,553,000 Government securi- 
a ae . stcoe a0Gbee ties .... ses eeeeees 18,057,157 
Public deposits* .... 11,440,753 Other securities .... 7,859,434 
Other deposits ...... 40,221,921 Notes .....e+eeeeees 22,502,900 
Seven-days and other Gold and silvercoin.. 1,448,116 
le sce reseesas 156,044 

69,858,607 69,838,607 


* Including Exchequer, Savings Banks, Commissioners of National Debt ana 
Dividend Accounts, 


Dated February 1, 1$09. H. G. BOWEN, Chief Cashier. 


5 THURSDAY NIGHT 
The preceding accounts compared with those of the previous 


week exhibit :— 


Increase. Decrease 
£ 

Circulation (excluding 7-day and other bills) SEL TSO ccccces ‘ ; 
Public deposits ......cceecececcccccrcccerscsscese + tee eeeee 998,641 
Other deposits ........cccccccccccceececs Lacese ij  Akeanan - — 358,850 
Government SECUTINICR ....cccccccscccccccccsoess se i casecece 1.000,000 
Other seCurities......cccccccccccccccccccccccccees rT eeeeesee 441,374 
DN; Dc diuieuatidvatehibassshoscdeeasauerces PEL “eisanane me 
ROSE ccccccocccccccccceceeecccceeeceecccesoees-es $s se0esece 13,703 
DOE. <<. sckeccndbaensvesaeeesensseneenesnnens | er 4 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending January 31, 1900 :— 


| 


oe 

! itie Pei. 

ae ‘. — Cinsatation ee gs 5 

Date, ("824 abroad or | (©F°!"4'NE Deposits Banking Reserve. 25 3 

Bullion. | “out for —— Depart. mS 

Export. ay. ment. ong 

esx 

1899 £ £ £ £ £ £ % % 

Nov. 832,441,022 48,000 out 28,499,970 48,830,824 46,304,535 20,750,052 42,5, 5 

15 51,900,853, 410,000 out 28,417,990 48,608,814, 46,273,619 20,282,863 414 — 

22 31,913,435, 234,000 out) 28,300,790 47,045,929 44,592,918 20,412,645 433 — 

29 31,130,689, 918,000 out 28,594,930 46,752,929 45,355,381 19,335,749 4135 

Dec. 630,757,194 44,000 in 28,645,600 42,579,834 41,546,879 18,951,694 444 — 

13 29,805,559 738.000 out 28,597,390 42,313,894 42,212,432 18,008,169 423 — 

26 29,295 617 410,000 in 28,759,690 46,693,090 47,516,124 17,535,927 37@ — 

seat 29,542,367, 769,000 in 28,294,970 48,626,790 48,744,724 17,847,397 364 - 
AW 

Jan 5 52,126,276 2,367,000 in 28,327,820 53,271,375 50,680,001 20,598,456 383 — 

10 33,357,711 604/000 in| 28,325,855 55,157,408, 51,449,070 21,821,856 39 5 

47 59,556,258 45,000 in) 26,222,8:5 54,101,740) 49,209,078 25,113,425 42445 

24 35,240,790 59,00C out, 28,119,165 53,020,165) 47,328,965 23,921,625 45 4 

41 55.501,931 149,000 ont 28,350,915 51,662,674 45,887,591 25.951,016 46}'— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
oe years correspozding with the present date a» well as ten years 

ck, viz.:— 


At corresponding dates Jan. 29, Feb. 4, Feb. 3, | Feb. 1, Jan. 31, 

With the present week. 1890. 1897. 1893. 1899. 190. 
Circulation (excluding £ £ 2 £ 2 

Bank post bills) ........ 23,525,480 25,865,555 26,196,100 26,805,745 28,350,915 
Public de POBItS .......0.. 7,666,298 10,665,700 14,598,38% 9,700,972 11,440,753 
Other deposits ............ | 23,237,157 43,020,319 35,678,458 40,713,207 40,221,921 
Government securities ....| 14,623,280 14,770976 14,003,036 13,387,036 18,057,157 
Other securities .......... 21,069,521 28,884,481 31,455,746 52,207,780 27,830,434 
Reserve of notes and coin! 13,404,556: 28,244,443 22,774,077 22,970,149 25,951,016 
Coin and bullion.......... 19,930,036 37,307,998 32,934,187 52,974,894 35,501,951 
Proportion of reserve to 

EME ih awncdscses ces 4 52 453 4549 
Bank rate of discount .... oa 8 3 2 72 2 
Market rate, 3 months’ bills 43 13 3 23 t4 2: 38 
— of Consols* cai siebuee I 113+ 1i2y, llis 100r% 

rice of silver peroz. ....| 4440 293a 2o¢,4 2ied 27}a 
omnes price of wheat....) 303 1d 31s 3d 348 Od 2Z6s7d | 253 103 

xchange on Paris (short), 25.233-282 25.174-22 25.224-274 25.104-214' 25.189-233 

_ amsterdam (short)} 12.23-33 | 12.14-24 12.1-2 12.i2-23 | 12.14-2 

— Hamburg ($months)| 20.63-70 20.50-60 | 20.60-64  20.65-6/ 20.73-77 


Ciearing-house return .... 124,091,000 174,498,000 194,544,00C 229,779,000 187,620,000 


* New 23 per Cents.—Goschens, 


The amount of the “ other deposits” compared with the “other 
securities,’ showed in 1890 an excess of £2,167,636, and in 1897 an 
excess of £14,135,838, in 1898 an excess of £4,222,752, and in 
1899, an excess of £8,505,427. Im 1900 there is an excess ‘of 
£12,391.487, 

the corresponding period in 1897, market rates had so 

‘ined that the Bank directors had no option but to reduce the 


des 


Bank rate, which was consequently fixed at 3 per cent. instead of 
ws Per cent. The market rate for best three months’ bills was 1} 
Pe * cent, An issue of £1,300,000 Treasury Bills was allotted at an 
hone — : discount of £1 15s, 24 per cent. The discount 
7 - uced their allowances on deposits to 14 and 1# per cent. 


y at call and notice respectively. There was a heavy 
eee ndia Council remittances partly on account of the 
&mnine Relief Fund. ; 


i the same week of 1898 the Bank rate was 3 per cent., ané the 
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| extreme ease was not expected to last very long. 





! of bills and cheques cleared 
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rate for best three months’ bills in the open market had fall 


n from 


2} to 23, but there were some applications to the Bank for loans, 

the outlook being for a maintenance of rates. On the Stock 
Exchange business was slack, and prices irregular. 

At this time in 1899, the Bank rate was reduced from 3} to 3 per 

} cent., a movement that was generally anticipated. The market 

| rate for best three months’ bills declined from 2; to 14% per cent. 


yr foreign loans, the 
A quiet but fi 


» the activity in trade and prospects f 
tone prevailed on the Stock Exchange. 

The following figures from the official returns show the amount 
at the Bankers’ Clearing-house 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000’s omitted.) 


Weeks Stock Exchange |, “Fourths” 
Ending. Total “ado uall ee hae ae 
Date. £ Date £ Date. z Date. £ 
1899 1899. 1899. 1899. 
Jan.2teNov.15 010,806, Jal3 Jy28 933,921, Jan. 5 32,439, Jan. 4 33,505, 
OP: Biccccs 162,841, Aug. 16 59.845, Feb. 1 34,741, Feb. 4 24,297, 

Bienes. 148,854 3l 58,400, Mar, 1 36,426, Mar. 4 29,191, 
a Soe 221,254. Sept. 15 52,616, Apl. 6 35,833, Apl. 4 38,376, 

| 145,768, 25 57,743, May 4 30,188, May 4 30,188, 

a 200,425, Oct. 13 53,190, June 1 36,424, *June3, 25,281, 

Biedsens 116,218 27 55,735, July 5 31,737, July 4 34,160, 

28, 29, 30 144,105, Nov. LE 61,920,,Aug. 2 31,312, Aug. 4! 26,267, 

1900 30 68,719, Sep. 1 34,225, Sept. 4) 26,505, 
Jan. ltoJan.3 103,081. Dee. 14 63,180, Oct 4 33,651, Oct. 4) 33,651, 

i aeiants 169,680, 29 79,026, Nov. 3 28,079, Nov. 4, 24,897, 

Sieviese 196,233 1900 Dec. 1 37,987, Dee. 4, 32,770, 

Mei. 146,146, Jan. 12 56,92 1$00. 1900. 

Detsex 187,620, 2 52,722, Jan. 4 34,348,\Jan. 4 34,348, 
Total, 1990 .. 807,760, aa 109,647 ° 34,348, wi 54,348, 
tonal isos } 935,514, 138,972, «. 32,439, .. | 33,535, 
(nc. or Dec.) — 27,554, 29,325 + 1,909, ee 1+ 845, 

in 1900 ../ 3°30% 21°10°% oo |= §°89% oo |= 2°52 
Gross total in “i _ 
eh as sik 9,150,259, ee 1,544.29) oe 403,042, we 359,088, 
Do 1898 .... 8,097 291, as 1,251,847. wa 402,861, wit 351,267, 
Inc. or Dec.) + 1,052,978, ola + 312,448, ie 181, + 27,821, 
in 1899 ..f = 1300% 7 25°37% 0°04 = 840% 


* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 












































iY0U. 1899. Inc, or Dec. 
MANCHESTER- = =| #=§ °° & a a 
Jan. 1 to Jan. 20 ......! 14,768800 12,594,400 +2174.400 17°26 
Week ending Jan. 27 ..| 4,716,200 4,153,200 4 '563.000 13:55 
Total todate........| 19,485,000 16,747,600 +2737400 1634 
LIVERPOOL— ee ae 
Jan. lto Jan. 20...... 10,157,500' 9,807,300 + 350200 357 
Week ending Jan. 27... 2,936,000 3,252,000 — 316000 9-72 
Total to date........) 15,095,500, 15,059,300 + 34200 0-26 
ccimay eninanaiaiguniaiasih caine aac ied a 
SIRMINGHAM— 
Jan. 1 to Jan. 20...... 3,622,100, 3,195,100'4 427,000 3:36 
Week ending Jan. 27..| 1,019,900 949,400\+ 70,500 743 
Total to date........, 4,642,000 4,144,500+ 497,500 12-00 
NEWCASTLE-ON-TYNE— a ~ ; 
Jan. 1 to Jan. 20......| 4,414,30C 4,554,600! 140,300 3:08 
Week ending Jan. 27 .. 1,471,200 1,464,200) 7000 0-48 
Total todate........| 5,885,500, 6,018,800] 133,300, 221 
BR13TOL— oe | 
Jan. 1 to Jan. 20......| 1,774,300, 1,854,200— 79,900: 43 
Week ending Jan. 27... 507,300 557,500|-__ 50,200 9:00 
_Total to date..... ...! 2,281,600 2,411,700 130,100 5°30 


The principal items in the latest weekly accounts published bY 
the leading Continental and the New York Associated Banks ar® 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE. 


Comparative Increase 





Feb. 1, | Jan. 25, Feb. 2, | or Decrease. ; 
oot 
|) 1899. | ast Week Last Year. 
orem — haat taal = = 
ASSETS. £ £ £ £ 2 
Coin and bullion—Gold 75,850,000 75,907,000: 72,779,000 77,000 + 3,031,000 
_ Silver; 45,689,000 45,711,000 47,915,000 — 22,000! — 2,225,000 


Government securities ..; 14,104,000: 14,104,000) 14,104,090: 


3,018,000 + 6,484,000 


Discourt and advances. .) 65,751,000, 62,735,000 59,267,000 + 
LIABILITIES. , coe 
MORES cccccccccccovecese! 164,571,000) 161,849,000)i56,872,000 + 2,722,000 + 7,659,000 
Government deposits 9,426,000 10,312,000: 6,899,000 885,000) + 2,527,000 
Private deposits ........ 18,+91,000! 18,628,000) 22,973.000 — _147,000— 2,482,000 
NETHERLANDS BANK. 2 
Jan. 4i,, Jan.c, | Jan.2, ;_ 
1909. 1900. | 1399, [ast Week Last Year. 
ASSETS. £ £ £ 2 
Coin and bullion—Gold| 4,359,000 4,170,000! 4,315,000: + 189,000 + 44,000 
— Silver) 6,014,000 5,975,000 6,776,000 a , 39,000 — 762,000 
Discount and advances...) 9,795,000 9,907,000 8,521,000 112,000' + 1,274,000 
LIABILITIES. e 
Notes in circulation ....\ 17,333,000 18,126,000 18,452,000 233,000 — 574.000 
NN arneveveseswaine «| 365,000 353,000 430,000 + 8,.000— (4,00 
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oe : ____ IMPERIAL BANK OF GERMANY. 





Jan. 23, | Jan. 15, | Jan.2l, | . 4. 
1909. 1909. 1899, |'Last Week Last Year. 
Assers. £ £ £ £ £ 


Coin and bullion ........ 40,885,000 38,792,000! 42,624,000 + 2,034,000!— 1,738,000 
Discounts and advances 45,218,000) 45,708,000! 35,225,000,— 3,490,000 + 7,995,000 


LIABILITIES. 
Notes in circulation .... 54,214,000, 57,710,000) 54,851,006 — 3,496,000|— 637,000 
26,193.000 25.155 000. 21,812,000 + 1,042,000'+ 4,386,000 


Current accounts 
NATIONAL BANK OF BELGIUM. 


Jan. 25, , Jan. 18, | Jan. 25, 
199. 1909. | 1899. Gast Week Last Year. 
AssETs. £ £ £ £ £ 
Coin and buliion........ 4,326,000! 4,497,000) 4619030:— 171,000— 323,000 
Other securities ........ 18,351,000) 18,119,000; 18,37:,c00 + 212,000,— 40,000 
LiaBILITIES. 

Notes in cirenlaticn .... | 22,829,000) 22,749,000; 21,355 a ~ 80,000 + 1,474,000 
Currentaccounta....... 2.649.095 2.728.000! 3.346 79.900 €97.000 
BANK OF RUSSIA. 

Jan. 8/20. Jan. 1/13,Jan. 1/13. 
1900. 1900. 1899. Last Week Last Year. 
ASSETS. £ £ z 2 £ 
Bath. ccccdncevosvssve »++. 83,555,000 83,251,000) 99,151,000'+ 304,000|\—15,596,000 
Balance abroad ....... 1,149,000 959,000! 1,610,000 -+ 199,000\— 461,000 
Silver & subsidiary coin. 5,631,000 5,601,000, 4,179,000 + 50,000 + 1,452,000 
Securities & short loans: 28,018,000; 28,666,000! 18,944,000|\—-._—« 6 48,000' + 9,074,000 
Other loans & advances 9,962,000 9,873,000 7,294,000) + 89,000'+ 2,668,000 
Becurities belonging t 
Pn ccugencedvones 4,978,000; 5,072,000' 2,798,000i\- 94,000 + 2,180,000 
Treasury debt .......... 5,000,00C; 5,000,000 10,000,000 — 5,000,000 
Miscellaneous .......-.. 


4,118,000) 3,913,00C; 1,855,000 + 205,000 + 2,253,000 
Balances due by 


branches & treasuries 





— | - 


142,411,000 142,355,000 145,341,000 + 











76,009,— 3,430,009 
LIABILITIES. | 
Notes in circulation . 


49,108,000 49,103,000. 65,205,000 — 
Capita! of the bank 


9,1 1,009 —17,097,000 
5,508,000; 5,303,000 5,313,000 


, es — 5,000 
Deposits and current 
ACCOUNtS.....-s0+-0e000, 35,194,000! 35,326,000 34,376,000!— 1,592,000,—_ 642,000 
Treasury account ...... 44,450,000; 41,285,000 29,232, + 3,175,000 415,228,000 
Miscellaneous ........-. 3,552,000 5,849,000 338 58,000 -. 517,000.— 526,000 
Balance due to branches 
and treasurigs........ 6,469,000 7,458,000 6,857, — 989,000\— 388,000 | 





76,000 — 3,430,000 





42,411,000 142,335,000 145,841,000 + 
BANK OF SPAIN. 


Jan. 27, } Jan. 2] Jan. 28, 
190), 1909. _ Last Week Last Year. 
AssETs. £ £ £ £ 
ONE nccdnsecesscuevonees 13,600,000, 13 690,000 7 062, 200 ns + 2,538,000 
POO sccwctowsvcvcccess 14,852,000 14,696,000 744,000 + 156,000 + 6,108,000 
Foreign correspondents 2,148,000, 2,354,000 2:038,000 — 186,000+ 110,000 | 
Loans and discounts .... 47,255,000) 47,191,000 59,752,000 + 44,000 — 3,517,900 
Spanish 4 % stock .. 14,921,000) 14,921,000 15,024,000 - - 103,000 
Treasury bills, obliga- } ! 
PGs Gade caeinne 6,208,000; 6,185,000 224,000 + 23,000 — 3,016,000 
LIABILITIES, i 
ee rae 61,175,000! 61,168,000 65,549,000 + 7,000 — 5,374,000 
Deposits and current 
— ‘ 31,676,000! 51,610,000) 34,011,000 + 66,000 — 2,335,000 
AUSTRO-HUNGARIAN BANK. 
Jan. 24, | Jan. 15, | Jan. 2), 
1909 1909. 1899. ast Week Last Year. 
ASSETS. £ £ E £ £ 


a 
29,898,000 + 76, 
Silver) 8,917,000' 8,871,000 10,359,000!4+  45,000'— 1,442,000 
Diecount advances, &c...| 16,901,000) 18,415,000 18,076,000 — 2,514,000, — 1,175,000 


LIABILITIES. | 
Circulation rr 54,512,000: 55,369,000 54,954,000 — 1,857,000 442,000 
NEW YORK ASSOCIATED BANKS. 


2i, | Jan. 20, 
) 


Coin and builion—Gold 37,887,003: 27,811,000 


Jan. 28, 


i 
1900. 1909. 1899. Last Week Last Year. 
ASSETS. £ £ £ £ £ | 
errr 1,552,000, 30,522,000 38,696,000 + 1,030,000 — 7,144,000 
Lega! tenders : 


veatainle ici 15,530,000, 12,592,000 12,252,000 + 
Loans and discounts .... 137,666,000 


LIABILITIES. 
Circulation 


738,000 + 1,098,000 
136,164,000 145,272,000 + 1,502,000 — 7,606,000 


Se - ee 3,258,000 2,940,000 + 70,000 + 388,000 
Net deposits ............ 156,106,000 153,104,000 177,726,000 + 3,002,000 -21,622,000 
P-xserve (Specie & Notes) 44,882,000 43,114,000 50,928,000 + 1,768,000 — €,046,000 
Legal reserve ........ . $9,026,000; 38,276,000) 44,432,000. + 750,000 — 5,406,900 
Excess of actual reserve 


9,850,000) 4,858,000) 6,495,000 + 1,618,000 — 640,000 
In the above tables the Reichsmaz k is converted atls; the Austrian crown 


at 10d; the Dutch florin at is 84; and the franc, lira, and peseta at 25 per £l. 
American currency is reduced into English money at 4s per dollar. 


Discount —e Loan Market.—It has apparently been 
recognised that th 

pronounced, as nding has actually 
recove ry that has taken place. 
caution against the expected etfect of the Government borrow- 

ing, Which will be announced next week. As compared with 
34 a week ago, the market rate for best three months’ bills has 
risen to 5g per cent. Floating money has been plentiful, on 
most days rates being about 1} to 23 for day-to-day, and 2 to 
23 per cent. for weekly loans. In the Bank return, the Public 


occurred to cause the 


De posits have fallen about $1. 000,000, owing to the rep: vyment | 


by. the Government of an advance, the 
bei ing reduced by & 
making repayments to the Bank, the Other Securities and 
Other Deposits being £441.374 and £358,850 lower respec- 
tively. The stock of gold at £35,501,931 shows an increase of 
£261,141 as compared with the previous week. This was 
entirely due to contraction in the circulation, which amounted 

o about £410,000, as on balance a sum of £149,000 in gold 


was withdrawn for export. There was, on the other hand, an 


expansion of £231,750 in the circulation of notes, so that the 
Reserve was practically unaltered, the addition being only 


£29,000. The Reserve now amounts to £23,951,016, and its 
proportion to th: 


per cent. 


liabilities is 1} higher than last week, at 46} 


000 + 17,989,000 | 


‘slump in rates last week was a little too | 


It is rather a matter of pre- | 


Government Securities | 
similar sum. The market has alco been | 


[February 3, 1900, 


The subjoined table shows the rates quoted from d: 
during the week :- — 


‘% Sat. Mon.) Tues.) Wed. Thar. 7s 
a — - 


% a f a “a 
IIE sccnccnnceecs spoussanesall Ta .> = .> 17 
Market rates of discount :— , 

60 days’ bankers’ drafts ..... ooel2h 3 (2h 3 38 34155 3k 3532 
DI TD cccicncdvndeaeunke 3k 3 3h 3h SHI3R 3234 3 2 
WE OO i ccnnavoncncdsenat 3a 3 3 38 32 32 rr 
DD vs tcarieutesnaeena 33 3 34 3} 53 y 3 3 

Loans:—Day to day........... oeolMh 2/28 21h 213 2/2 Paid n° 
PN ai dons cana saga be bbiaintsiadl 2 2 2 2 2 232 22 
Fortnight (at last Settlement) .. 34 3 34 3h 34 a 

Deposit allowances :—Banks...... 24 4 ot 25 2h ‘ 

Discount houses at call ........ 2 2 2 2 . : 

NN oon pamsabne nc de baoll 24 24 2+ '23 23 d 2} 
The following i is a | comparison with pre vious weeks :— 

w. aed 
Ee Vank Bills, Trade Bills.* 
2& ; 
ES 3 Months. + Months. § Months Months.|4 Months. § Months 
j } 

1899. % % % % % % % 

Oct. 27...2 23 % 4% 43) 4 4 $$ 44 4444 

Nov. 3..% 3, 4 | 43 4 4 44 4% | 4 

10..'2 2k 43 | 4a 4 4 4a 43 4444 

7..3 414 | 44 4 4 5 43 5 | 43 cf 
24..13 415 5 5 5% 53| 5 93 5 ) 

| Dec. 1..44 5 5% 33) 58 54 6 5 
8.. if 5 53 34) 54 5B) 53 Sz 6 6 > an 

| 15..\5 54 6 6 64 5 64 64 t | 
20..4 5) 6f 7) 6% 7 ° 7/7 4% 7 OBI 
29..'5 6 53 6/5 5j) 6 64 6% bs 6 6} 

1900. 

Jan 5../3& 33) 43 4g | 44 54 54 6\5h 6 

12..\24 2%! 34 34 34 4 4h 4 44 1s § 
19..\14 2 3} 33] 34 34] 34 33| 33 4 4 43) 4 ; 
26..\l4 2 3 3k 33 33 34 34 4 3h 48 4 
| Feb. 2..'2 23 33 33 3 4 4 4 
* These rates range from those current on the 


on bills for which the } Bank rate is usually required. 
Tenders for £490,000 London County bills were 
January 30th at the Bank of England, the total amount 
applied for being £2,450,000. 
receive about 50 per cent. and above in full. 
of discount is £3 12s 7d per cent. 
The activity of the silver market 
this week. 


ryy 
The avera rate 


. 


On Saturday the opening quotation was 275 
| ounce, al nd advances of #;,d on Monday and Tuesday br 
(it to 27,,d per ounce. On Wednesday the price was fixed 4d 
|higher at 27}+d per ounce, and a considerable amount was 
i aken for India. 
| 

} 


i per 


but a fall of 
ounce for spot, : 
delivery. 


sd to-day makes the closing quotations 27 


und 27," 


L per 
;d per ounce for two months forward 

The following is. from Messrs Pixley and Abell's Circular, 
| dated February lst:— 


Gold.—Bar gold, fine, 77s 93d per oz standard; United States 


French gold coin, 76s 54d per oz; Japanese yen, 76s 44d per oz. 
Silver.—Bar silver, fine, 277d per oz standard ; bar silver, con- 

taining 5 grs gold, 284d per oz standard; bar silver r, containing 

| 4 grs gold, 28d peroz standard; bar silver, containing 3 grs gold, 


277d nominal. Quicksilver, £9 12s 61-3 per cent. discount. 
_ The India Council on Wednesday offered for tender 
5,000,000 in remittances on India. The tenders amounted 
to Rs. 57,070,000, at prices ranging from 1s 4 1-8d to 1s 4 1-4d. 


The following statement gives the result of the sales from the 
| beginning of the current financial year :— 


Rs. £ 
| April 1, 1898, to March 31, 1899 .......... 281,053,071 .... 18,712,454 





April 1 to January 24, 1900 .......... cosese 233,798,908 2... 15,648,159 
_ Week ending January MiRkccctéssccs. MEET ccc 405,771 


: . 239,798,908 .... 16,051,916 
Allotments since last Friday :— 





Rs. 

Batarday .<.sccss 190,030 in transfers on Calcutta.. At 1s 4 7-32d. 

AOORERT  sasssens 500,000 in transfers on Calcutta.. At 1s4}d = 
| Wednesday ...... 1,948,000 in bills on Calcutta...... ) At ls 44d, about - 

9 «ss Powe eee 543,000 in billson Bombay ....+ per cent. above Mm 

9 sees eee . 209,000 in bills on Madras ......) full. : 
as, kc rie 800,000 in transferson Calcutta..) At ls 4 7-521, and 
j ae 1,500,000 in transfer on Bombay . - about in { 
| taseeses 150,000 in transfers on Bombay... At ls 4 ¢yd- 


Next week Rs.5, 000,000 will agaia be offered. 
LONDON COURSE OF EXCHANGE. 


— 


Price Negotiated on ‘Change: 





On. Usance. 3 

Jan. 30. Bi - 
i sWiehbeomeseoeennen piskeks Cheques 25 17§ 25 224 25 18} 2% = 

TN es del eb cet stieeen hit 3months 25 424 25 474) 25 424 25 718 
ONIN 5 sis cctle ict Siniichigmssastaks do 25 424 25 474, 25 425 25 749 
PID. dcesacennianssenete Atsight 12 1} 12 it 122 145 2 4G 

Me ——s Phasewsdnnsdeninoban Smonths 12 4; 12 2aes: 
| Berlin .....00...scccsereeenceaee eee | 2 72 «2 7% | 20 74 «2 
NE nea ae oneal e 20 71 20 75 | 20 75 = 1 
Frankfort ............++++- ceeel eC] 0-72 9 76 (20 4 OR 
Vienna and Trieste .......... eS ca 24 50 24 60 | 24 55 4 Pe 
Ns Mie sai a. idee kedénebat i 25 483 25 53g) 25 50 S, 
St Petersburg ............ sosnead 2 248 248 | 248 ot 
SD consecuspannhedsnes cece a Min = A | Oty NS 
Genoa, Naples, &c.......<ccceess ” 27 35 27 45 | 27 5 27 
Madrid, Barcelona, &c.......-..| 9 | 368 362 Seve St 
a cr ae pened i 353 36 558 ae 
SINNED ciniactsogencesenses mm 25 65 25 70 | 26 67h % 


ay to day | 


very best paper to those paid 
{ » ne ] ou 


Tenders at £98 2s 10%d will 


] . | ’ a | 
has continued throughou 


Another rise of ;yd took place on Thursday, | 


gold coin, 76s 5d per oz; German gold coin, 76s 34d per 02; | 


274d per oz standard; cake silver, 29:5d per oz; Mexican dollars, | 








oe 
>) 
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The discount quotations current in the chief continental 
cities are as follows :— 


Open Bank Open 
we Market. Rate. Market. 
% % % % 
Saris ..ccee ogreb. 1, ’00) 34  Genoa....+- 9 4h 


Geneva .... 5 Jan. 25, '00) 


ae 


T 
> } Rilay 
PETIIN ce ceeee ‘ 


. 27,00} 34 


jambarg ., 5:Jan. 27, 00: 32 | St Petersbrg 6 Jan. 11, '00] 


Ww 


4 
7 
Frankfort .. SzJan. 27, 00) 3¢ | Madrid .... 4 Aug. 2, '99] 4 
smsterdam. 4 Jan. 27, 00] 4g | Lisbon .... 5$Jan. 11, '99] 5 
Brussels .... 4gdan. 24, 00) 48 | Stockholm.. 54Feb. 1, '00} 5 
Vienna .... 5 Jan. 24,00] 44 Christiania . 64O0ct. 5, °99) 64 
Rome ....-- 5 Aug. 27, 95} 44 Copenhagen. 54Feb 1, '00} 5 
Turin ...... 5 Aug. 27, '95) 44 


wm 0a 


the latest recorded quotations are :— 


¢ other centr 
At other centre ‘ 
sees 8 

9 


ned . 
| New York (call money)... 24 Ce.leutta, Bank min. 


FOREIGN RATES OF EXCHANGE ON LONDON. _ 
Rates 
of Ex- 
change. 


Rates 
of Ex- 
change 


| Latest 
Dates. 


Latest 


Usance, 
Dates 


Usance. 


| Paris ...... Feb. 2 25184 ‘Ch’ques Rio Janeiro.... Jan. 31 Thad 90dysst 
| Brussels 1 25°214 Buenos Ayres.. Feb. 1 48;nd 90dys st 
| Amsterdam 1 i2°09 Short. Do Pm.onGold — - 129 sti 
| Berlir - 1) 20513 = Montevideo.... Jan. 5 52id 0dysst 
i Do ..— 1 20314 | 3mos. _Bng Sng 
| Hamburg ..— 3 20°51 Short. Melbourne .... Nov.10 4 dis pm 60dys st 
| Frankfort 2 20°50 ” ByGney ..ccces — i0gdiszpm . 
| Vienna — 1, 2422 ” Adelaide ...... — l0gdisipm , 
| &t P rg— 1 9405 3mos Calcutta ...... Feb. 2 1/4;) tel’g’ph 
| New York.. — 2 484% 60dysst Bombay ...... — 2 l/4y) tr’nst’r 
|} Lisbon 1 36+4d Sigui. Hong Kong.... — 2 ljlits 4m. sgt 
| Madrid lL: 32°39 a Shanghai......— 1, 2/8) 
| Ite 1 27:02 
! 


The following are the standards for gold points of the 
principal gold exchanges :— 

Francs. FRENCH, Marks. GERMAN. 
25,.324—4 p. mille for us 20.52—5 per mille for us 
25.224—Par 20.43—Par 

25.1244 p. milleagst us | 20.33—5 p. mille agst us 

The latest exchanges are :— 

Frei... “cheque” exchange 25f 184c, or 1% per mille against us, 
Germar short exchange .. 20m. 5l}pf, or 43 per mille for us. 

Ww r exch rea 

— saniaae” -e+- $4.88}, or 38 per mille for us. 
THE STOCK MARKETS. 

Business has again been restricted, but there has been some 
| recovery from the depression which existed last Friday. One 

cause for this is the confidence exhibited by General Buller as 
to his further efforts to relieve Ladysmith. Some statements 
have, intact, been attributed to him which seem extraordinary. 
British Government securities are rather tlat, owing to the 
expected announcement of a new issue of large amount to meet 
the war expenditure. Home Rails are a quiet market, but 
| have moved up substantially in one or two instances. 
Canadians and Americans have exhibited a fair degree of 
activity, and there is a decided improvement in quotations. 
Argentine railway stocks have undergone a set-back, owing to 
an outbreak of the plague in one of the principal cities of the 
Ktepublic. Very little has been doing in the Foreign market, 
and prices have moved irregularly. ~ South Americans have 
relapsed to some extent. The Mining markets have been a 
little more cheerful, Kaflirs being supported on the declarations 
in Parliament that the war is. to be prosecuted vigorously, 
ana shares in other departments have been picked up by 
investors, owing to the low level of prices which has been 
reached. In the Miscellaneous departments, Coal and 
Armament shares continue to show strength, while Welsbach 
stock has gone lower than ever. 

Home and Colonial Government Securities.—- Moncey 
rates have stitfened up this week in a decided manner, and 
this, with the knowledge that there is to be a large new issue 
of Console shortly, has depressed British Government securi- 
lies tosome extent. The price of Consols, however, is only } 
| ae week, and the quotation is still well above par. 

he ** Childers ’’ stocks have fallen rather heavily, and a loss 


of 4 tol Bank of 


Dollars. AMERICAN 

4.89 —5 per mille for us 
4.8657—Par 

4.827—8 per mille agst us 


” 





rices 


4 4 has occurred in Indian Sterling stocks. 
England and Bank of Ireland have each fallen several points. 
A few dealings have taken place in British Corporation stocks 
but the only change in prices is a rise of a point in Birming- 
nam Three per Cents. Colonial stocks remain in good invest- 
Se ae eee, are well maintained. Queensland 
reg ate d anot - point. There is a rise of 2 in 

panth Australia per cent. bonds, 1917-24, and the bonds of the 

| 
| 
| 





ae of Nova Scotia have moved up to the extent of 4 





Last Move- 

ia Friday Sat. | Mon. | Tues.| Wed. Thurs Friday ment. 
Cons. 23% until 1903 Si eae ee uy = 
then 24%,, red. 1923 1004 1 1003 1 i 4 

ed. I ,1 ¢ 14995100 9931003100 41003 #1002 

239,00 Mar-1.. 1004) 1003 1} 995100 sot loot 160 41004 Siok 

23%, red. 1905... 99} 1003 9941004 99 100 99'1¢0° 99 100° 100 F 
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CLOSING PRICES 


100 


oh oe 
| 
Lh Pe 


98 


40Cal loans 3% Stk. 102 


cain O84 3 954 94 98 9 34 $93 9 98 


Wor 


aoe 102 3 {1014 241014 25.1614 24.102 3 102 


1 
: 
mR SUOCE 2. scces 344 9 38s 4 o ee 
India 34% red. 192)” ytma 2a eet 9 42 7 (M42 7 341 6 341 6 — ; 
"Do 34 oa ASL. 1204 14 1104 14109 11 109 11 |1094103 109 10 109 10 — ik 
bcm pat, £4 1034 48/105 4 103 4 1103 4 103 4 [103 4 — 
Do Rupee 1854-5. 634 44 634 43 63h 48 Ae 884 9} 88) 94) 884 94 — 
et. Cons. 34% .... 112° a” atlas 4 635 44 635 44, 634 4 
Cons. 34% ....112 4112 4 il 4-41) 4 ln 4 un Pant a 
oacitttno_, = a 
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Foreign Government Securities.— !oreign stocks hay 
firmed up in the last two days, but there is sgme irre; arity 
as compared with last week. French and Italian Rentes show 
some improvement, while Germans have given way. Spani 
are again higher. a special transaction having taken plac 
673. Turkish Groups have hardened fractionally, and the 
Servian loan has risen a full point. while the Greek Railway 
loan has dropped one. Chinese fallen a point 
generally, though the de position of the Fmperor seems to have 
caused but little disturbance in International cireles. The 
Mexican Conversion loan is still quoted at par, but most of 
the transactions marked have been at slightly above that figure. 
In the South American department, Argentines have be 
owing to the outbreak of plague at Rx 
is More tirmness at the glose, most of 
loss on the week. Brazilians and Chilians have 
quietly at steady prices, and Uruguay Old 
the coupon, are slightly lower than last Friday. 

The following are the latest closing prices, &c., of some of 


wsues Have 


n tlat, 
sario, and though the 

the loans show mall 
been dealt in 


} le 1] ' . 
ponds, &€auowinie for 


British Railways.;-The dividends declared this week 


1 


have been up to expectations, and as the tratlec returns were 


So 
the leading stocks :— 
‘* Making-up” 
-—Closing Prices—~ Rise Prices 
Tiast Week ‘o-day. or Fall. Jan.24, Jan.10. 
Argentine 5%, 1885-7 .......0. « SOF 12 ce BO 1 ae 1... D2 .. 
Ditto 1891 Funding.......... 923 34... 93 ie t.. 923 .. 903 
Ditto National Cedulas B.... 37 8 .. 37 8 «- - Pe ig Se 
Brazilian 4% Bonds, 1889...... 60 Bs Ge RE ss «o 604 .. 59} 
Ditto W. of Minas 5% ...... 624 £.. G2b Ff ce ow -- Cw @ 
Bulgarian 6% 1892 ........... — (i: “<5 le DR Mie- aw secede ee 
Chilian 44°, 1295.. 2 fee 7 BO «ec 7 DS area leeae: ee owe. 
Chinese 7% Silver, 1894........ oo i p10i ..— 1. ua B 
Do Gold 1895 6%..........- 104 t > Moe ie 1 .. 1042 .. 1033 
Egyptian 4% Unified Debt .... 1043 54... 104} 5$.... .. .. 105 .. 1034 
Do 34% Converted ...,...... 100¢ 7.. 103 WY.. h.. 100 .. WF 
I Bk wav ent onecsascdacnes 98 100 .. 99101 .. lw. Des Me 
SS, eee rere . 10le 2§.. 101 ae exe os a 
German Imperial 3% 1891 .... 884 3 83 bie — &.. 885... 87h 
EC - 39 40 .. 39 eu eer ea ee 384 
Do Monopoly 4%.........- a>  .<, e | a és - 46h .. eh 
Hungarian 4% Gold Rentes .. 98 $.. 93 fee-- -- 98 .. 964 
Italian 5% Rentes ........... — a re i Aue Be Sig 
Mexican Conv. 1899.........ec- 99 161 . 99 101 14 .. 10 
Peruvian Corp. 6% Bonds .... 49 50 .. 484 94 &.. 49 47 
Portuguese 3% .........cccccee 223 3 222 3 are: eee 
Russiem Gee. If. Gs. cccccccce 1004 3 99/1003 h.. 100 .. 984 
Spanish New Sealed .......... 678 §.. G75 8B z.. 67 .. 65§ 
Turkish 34% 1894...... seudaene S63 7% .. 913 ' + t.. Ti... B 
eS ae - 453 64... 46% ~ + §ee HE. 6 
United States 4% 1877 ....... a oe eee i ae ae rou. 
NOES vcs svhbeeews Remiee ae. Bosc Be i a ae ae 
Uruguay 34% Bonds ...... coe 4H .. 8 Th — Bae iS .. 
Venezuela 3%, 1881 .. Mee aR aa oe OS li ee aan ea 


very favourable, there has in several cases been a substantial 
prices. The Great Western had an increase of 
£8,060, and the stock has been freely dealt in, showing at the 
with last 


satisfactory, 


recovery in 


close an advance of 1} week. The 
North-Western trattic but the 
stock has not responded to the same extent, being, in fact, 
barely as high as a week ago. Midland and North-Eastern 
also show very slight variations. Great Eastern stock has 
received good support on the optimistic forecast by the chair- 
man at the meeting as to the outlook for the current half-year. 
The price is 2} higher on balance. Hull and Barnsley has risen 
%, the results for the past half-year being fully up to expecta- 
tion. The stocks of the passenger lines have again been rather 
depressed, Brighton Ordinary stocks showing a loss of about 
@ point generally, and South-Westerns have also gone slightly 
lower. South-Eastern Deferred, however, has recovered a little, 
but Chatham Second Preference has fallen another point. The 
Scotch stocks have been dealt in rather more freely, but while 
North British issues have improved, Caledonian Ordinary and 
Preferred Ordinary have each lost a point, and Highland stock 
has dropped 3. The Barry dividend at the rate of 8 per cent. 
has not been well received, the Deferred stock being 5 lower 
than last week. Rhymney and Taff Vale stocks are unchanged. 

The traffic returns of eighteen principal English and Lrish 
lines, as given in the subjoined table, show an increase of 
£45,969, equal to 3-4 per cent. for the week as comrpared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £10,780, equal to 6°7 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £84,792, or 1-6 per cent., while on the Scotch lines 
there is a gain of £127,580, equal to 2°6 per cent. The latter are 
calculated from August lst instead of from January lst, as in 
the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as ccmpared with last week's prices. The making-up prices 
at the lest settlement are also given for reference purposes :— 

**Making-up” 


Prices 


21. Jan.10. 


compared 


was even 1more 


Rise 
or Fall. Jan. 


-—Closing Prices— 
Last Week. To-day 
10 6... HS BD «tc 5 


Barry Deferred Ordinary ...... ve se 
me 4. MAS we 1 i OO Ue 


Caledonian........ 


OS aeareee iene Mae SES in se cacne AERGe Se 
City and South London........ 58 61 .. 55 Gl .. «2 «+ eo -+ ee oe 
Great Central Preferred ...... 31 3 «2 Sl 3 weve ee ee S52 oe 41 

Do Deferred ......... Satanan NE ae ME ce cores Te ee 
Great Eastern ......... cocce AOR Ooh... 1228 c + 2h... 12% .. 1 
Great Northern Deferred ..... 55% 64 .. 56% } Ss Sle ac SOS 
Great Western ........... veoce 1644 5. 165 1s... 165 .. 1644 
Hall and Barnsley ....... acsoe SE WE ss TH I Ss DO «y Se 
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LS | 
* Making-up” 
—Closing Prices— Lise Prices. —Closing Prices— Rise Making-up | | 
Last Week. To-day. or Fall. Jan. 24. Jan.10. | : : Last Week. To-day. or Fall. Jan. M4. Jan in | 
Lancashire and Yorkshire .... 1453 3% .. 1443 5 -o — & «. 445§.. 145 | Union Pacific Shares..... o-cse 473 8... 4h ee a - | 
London, Brighton, &.,A”.:.. 171, 2x .. 171 i. -. 178 .. 178% | Wabash,St. Louis,&c.,Prf.Shs. 21: 2... 21) SS } ~ | 
Vendon. Chatham, and Dover... a Pie a : ee - = oe = | Do 6% General Mort Carts.. 334 So Sh 9} . + 4 . 33 a i 
Arbitration Preference .. 151 3 .. 13 co 2. ws pe Uae 08 > “oe 
London and North-Western .. 197 4... 195 7k..— 4+ 197 .. 197% Colonial aud Porsign Railways. al artly in sympathy | | 
ceecinasteceniaen om nt ll .. tit a pies eres nia . <4 with Americans, but mainly on their own merits, ( inadian || 
Metropolitan District ...... Sue? ae i an ae Be 264 od 28) Railway securities have again been very ive and strong, || 
‘ ; A t 3 
— “| ~~ peaeneannenean = } a7 § eae 58 98 a . a3 numerous dealings being recorded in C a. Pacitic shares || 
eet See Getenary abunsiee ° 2 : ; 338 » oe + 5 a * = and Preference stock, and in Grand Trunk Ninsuahacl and || 
SEED oosnv0sesesd : a sa ci se | g : : oe l 
North-Eastern—Conrols ...... = a °° sk é + ee oa gee * as | Preference issues. Canadian Pacific shares are once ‘mote " 
Sone Matienidhsing.....0.-++0+ Ps > s as nae eee | Oe te 2k Clee having changed hands at 93}, and the ing | 
American Railways.—This market has exhibited more ia oad a th: ib last week, at 93}. Grand Trunk stocks || 
decided firmness than of late, owing to the further excellent | * 1a a rat ‘ll ess substantial improvement, but have risen ] 
earnings announced, and the continued activity in the United 6 ‘ e aa . A reaction has to be recorded in the mar ket |] 
States trade. A good deal of support has also been accorded | for Indian Railway stocks, due to the serious character of the | 


from the Continent, the ‘“ Coalers” being a special feature. , fine reports. Great Indian Peninsula has fallen 3, Bombay 
| day e ¢ i ity « ‘ ag XY Pant 
Readings, Eries, and Ontarios, all show substantial advances. Baroda 5}, East Indian Annuity, and Madras 5 per cent. 


and 
Baltimore and Ohio shares have risen 2, and Atchison Prefs. | several — nn lost a point each. In the Foreign railway | 
. : | sa r Q "a ¢ ry ravds the elose an 
34. while a good deal of strength has been displayed by | * ction, Mexicans have had a recovery towards the close, and | 
Denvers, New York Centrals, Northern Pacific, Southern 


now show a small advance as compared with last week. || 
Railway, and Union Pacific shares. Among bonds, Central | Atsentines, on the other hand, have exhibited weakness, owing 


| 
of New Jersey have advanced to the extent of 6 points, | tthe importation of the Eastern plague into one of 









































I the 
. ‘ . * ss ' ” ‘ » Piso |! 
Montana Central 5, and Milwaukee (Chicago and Pacific), | principal ne _Buenos Ayres Great Southern and Buenos 
Colorado, Midland, and Rio Grande Junction, 3 each. ee a are each about 3 lower than last week, and 
The following are the latest closing prices, &c., of the more | oe oba ant — issues have also lost mewn) : — 4 
: i ov "py , , , area , a > a ery? *®, adeatings | 4 
prominent issues :— lave given way where any moveme nt is observable, ings | 3 
“Making-up” | being very restricted. San Paulo stock is 3 lower, and Brazil 5 
Eaat Week. ‘Today a, s oa a Great Southern Debenture stocks have fallen 2 to 3 points. 
as ee o-dayv r rali, an. » Jan.id. a a a 
Atchison 5% Preferred a a : 614 a 4 642 nae 3 es 613 pe 613 j The follow ing shows the net movement on the week In sume | 
Do Generai Mortgage ...... 103 4 .. 103 4 + -- 103 .. 100 > of the principal issues :— 
paeeenens iis hawaeseen 583 ?.. & Sco + 2 co ws Se | “Making-up” | 
ntral Pacific Shares ........ ‘i OS be. 60. 68 be 86 60..68 ©6 Be | -Closing Prices Rise Prices | 
Chicago, Mil., & St.Paul,C. Sti. 1205 ig 2.1223 792 ¥ ip adi SS aid | fet Week. Todas. or fell. Jan 24. Jan 0 
Denver & Rio Grande Ord. Shs. 174 h-. 183 §.. + - 1. | Bombay, B oia, &.......... - 203 15 .. 20) 9 .. — _ oo B12 .. all 
Do Preferred Shares ....... 703 R-- Tig F.. + $F. WE... TOF | Bienos Ayres and eee _. 79 81 .. 76h 4 — cone % | 
Erie Railroad Com. Stock .... lig ¢.. 12 3.. + oo SA wee Canadian Pacific, Shares ..... 9358 #@.. 933 8... + 2 “3. SE «s . on 
TP RAND Es. cneccvs us sunewe ote GR oe OE. Boe + Ub oe Bee oc ied | Grand Trank of CanadaOrl... 7}; ¢4. ait OF os Reis 14 a 
DO Bnd gy  ceccsecoceccces - 17 9 .. 18 2 .. + 1 .. 18 .. 164 | Do First Preference ........ 874 iT xp bo + Goo 81%... 8B I 
Illinois Central Shares ........ 15g 4gx . 1143 Six. + 1 «2 17 .. 114 | ~~ Do Socond Prefereacea ..... _ wee 8 oe 3 ‘ cea. A ee ee ae 
Lake Shore & Michigan S. Shs. .. .. .. .. ws oe see «se of -e | OD») Third Prefereac2........ 223 § . 2ik so 22 os Bae ee | 
Louisville & Nashville, C. Stk. 80 a. Wen O06 + BB cs BB oe 0D Great Indian Peninsula ...... 167 7) .. 16% h coo 5S oe OS a OO 
New York Central Shares --.. 1553 6} .. 151; 2... + 1g .. 157 «158 | Moxican Railway, Ordina'y .. 172 8b -. 47g 8 02 — BLL Ih 
N.Y. Ontario, and W. Reg. Shs. 22 - 255 3... + 1g.. 22$.. 2:3 | Do Firat Preference ..... ose Ben . ee Oak Bae: Te oe re 
Norfolk & Western Adj’t Pref. 712 - 726 35... + 1p... 713... 69 | Do Sacond Preference ...... 274 st ae OS em Bas Be Se 
Northern Pacitic Preferred.... 753 6 .. 76, 7h... + 1h .. 76 .. 74% | Nitrate..............00. hia Tn ie BA Bess Sains eae oes 
Pennsylvania R.R $50 Shares 634 hs GE §.. + t-- 66 .. 66% | 1 ee 
|S geen iae 8 M%.. M% F-.+ R-- 9. 9 | Mines.—Though the tone has become more cheerful, the || 3 
Southern Ordinary ........... i Bw B oo + $e 1 .. Lg | SS) Sale calli rer level | aes 
Do Non-cum. Pref...... ae ye -+ Ig.. S5k.. 54 rebuff at the end of last week has left Kaftirs at a lower level | = 
arene quueeeenee mes i —_ — | Jr 
Sea een 
ea 
cade | HOME RAILWAY TRAFFIO RETURNS. _| @ 
—_.1 °° ° °° 1 ‘Recei ts for Week, Re a ae yy ae ee = “i 
Revenue let Half, 1839; per | aded Jan. 27. Traffie | Cost | & | Aggregate Receipts this Half-year. Aggregate | } 
ae jAnoem. loa ; <5, & |) a per Mile! BE | Total \Miles cpen | 
=$ =e Name of Railway. iE= | se“ m3| 3 | per ad | Gee eee eee | in } 
Gross | Work- Fixed =2\£3 es 4 ‘Ess! 2 2g Week. on < g | Passengers, &c. | Goods, &c. | 
K- jing Ex- Chirgee "7 efe | F&S| £8 | es eereeey ile. $$} —_—_ a — 
ceipts. | penses i ifs =| : _ Fn | es! - S| son 1990/1839) I | 1900._| 1899._| 1905 | 1099 | 100. 1839 | 1899 184 j 
a) é Le 7 es EB.SEME SO or sae mr oe # | é & f o18| gi! 3 i 
273,49) 136,862) 63,009) 6 a vs | ss | 10,03€ 9,773,352 '320 | 94,0611269 ic ee ioe . 38,899) 40,128) SL) r 
133,765, 83,026 49,987, nil. tna. | Cambrian .........c00cesese 2,500/ 2,260’ 4,760, 4.367 16/18 | 19,808) 44 | 8.242) 7,901] 6,428, 8908) 17,675, 16,804, a BE : 
200,554) 125,337/ 97,672; 5 | 5 | Furness .....------- See 1,665|, 8,236, 9,891) 8,79) 70 | 6@| 41,011) 954 7,015) 6,783! 3i,210| 27,946, 53,225, 34,099, 159 ee 
144,15 875,520, 659,158 nil. nil.! Great ERD -cetncnnwvereiel x -» | £7,593) 51,875'127 [163 | 45,785 32, | .. | @. “. wane} 226/053) 293,591), $92 158 A 
2476,856 1481,09+ 855,050 54 | 24 | Great Eastern . . | 43,333) 42,207, 85,540, 821816 73 | 70 | 40,785.1222x | 172,686] 168,450) 152,930, 153,355) 325,076 $21,815 11632 L199 
2680,947/1751,545 702,24) 54 3 | Great Northern . -| $3,450, 68,525 102,775 100,515 79 | 85 | 49,535/119 | 136,915) 145,396) 253,905) 248,337) 390,821 1 Te Le ii) 
5101,065)5142,404 1483,154 56) 4 | Great Western . ; | 76,270 112,520 88,790 180,730 72 | 69 | 31,455 1652 | 305,380] 395,260] $30,922 413,839, 754,500, 719,090 2,6)! 232° 
2570,206 1458,190 69,593) 59 | Lancashire and Yorkshire ..| 51,401) 61,444) 92,865; 91,589 166 |163 | 85,955/145 | 131,137) 132,113) 231,249 225,840 552,38> 331.993, $308 3 i 
6452,752/977 1,462 1408,577 8 | 64 | London and North-Western| 86,906,150,786 837,692 227,644 125 118 | 44,433,197 343,170, 337,084] 563,631| 552,939 995,801 899,068 1,927 ot 
2227,514 1595,542) 671,897 64 | S| London, Brighton, & 8. Coast) $C,648 14,870 45,518 44,511 94/91 | 46,998177x | 150,211| 141,118, $5,559) 54,991, 196,761 196,109 430i 953 
1419,345) 820,882) 400,085 8 | 42 | London and South-Western) 43,677, 24,629 68,305, 65,787 71 | 68 | 57,099/208) | 178,653 174,152} 94,494, 89,825 275,18/ 233,93)) 9338 
164,645 98,028 41,544 7 | 38 | London, Tilbury & Southend, 3,755) 1,889 5,044) 5,217! 77 63 | 37,935 1455 14,677 13,759 7,558 7,026 22,045 ,785) 81 aa 
5,92: 2/,520 2,252) 64 Maryport and Carlisle ...... §79 1,406) 2,075} 2 a18 50} 49} 20,33411698 | 1.2 | oe om de 8,505 7,998 me 6 
425,96, 188,872) 145,482 54 38 | Metropolitan.............0.. w+ | ee | 17,560; 16,828 274 126: | 162,485)112 a * * 70,672, 67,587) ft 
222,73 | 100,547) 124,868) nil.’ Dil.! Metropolitan District .....- 8,778 8,849 675 678 | 201,055) 292 a a : a 35,543 33,65 p+ L 3d 
$228,562) 5091520 1241,729) 6$ | SP | Midland ........... ceceseee ! $1, ‘315.158 d0nle0e rion oes 150 |142 | 86,930) 81 205,633! 210,821! 572,773, £51,324 775,496, 771,145 130M so 
#159,434 2522,68< 803,/22' 74 6 | North-Eastern vse, 40,871 116,631 167,202 181,741 97 | 92 | 43,3221754 | 159,802) 161,583) 409,218 399,759, 963,110 $61,555.02) 4°) 
872,36: 148,112 48,120 Ty | 74 North London : 6,68 = 19,388) 10,925,865 \a51 | $6,171 216 | 26,445 25,772, 14,502 wine 40,924) 41,69"! 193 | 195 
>) 248,921 118,633! 4g 4 N. Staffordshire—Railway) 5,269 10,551; 13,820) 16,330 82! 79 19,916, 20,323; 53,235! 40,469 65,638) { 339 } 
=e ‘ a Sis | {? Seine se sesnssecesecoke i. eo | 1,950) 1,544 12; 12 | 18,259)124 { oo ee Te 6,102 5,875 64,274 = . ub . 
142,22) 78,601 29,737 6 10 sara pecnbeanandeen tat -» | 4,080) §,723| 65 | 75 | 30,288/256 oA) ‘ea ‘ “ 2,093, 21,071) 16 | 4s 
1993,08: 1245»721) 821,616 4 4 | | s-Eastern & Chatham RI | 47,487) 21,838, 69,325, 67,925 109 105 | 84,542,155.) | 195,412) 192,619! 72,032! 73,009) 267,454) 255,619 jj45, 189 
nil.) o J. | 223; Lu 
454,855 258,294 104,88) 24 Se ‘Taft Vale egg 2,540, 14,509 17,049) 16,785 161 155 | 5,949 77 | 11,239 10,583 53,319, 67,829, 64,549, 68,455, «6th 
. OOTCH, | | | 1 | } 58 
2022,244 1056,867) 691,467 5 4a | [Caledonian® ......:0-0000e-- | 21,332! 51, 967 73,289 68,602 85 | 83, 64,735. 141 760,479' 724,695\1,300, 20) 1,292,652 2,059, 679 2,028,343 333, tH 
822,95: 468,757 218,490 & | > | Ginsgow and Bouth-Western®, 9,265 17,526 25,789) 24.725 67 | 64 | 46,362, 78 535,547, 340,918) 471, 955) 453,612) 827,515 801,530 sa] 3 
238,794), 126,505 99,834 4 = 34 | Great North of Scotland" ..| 2.766 5,250, 8,016, 7,644 26 24 | 22,940! §3 :s | 239, 218, 241,51) 03, aan 
a “. we ..,| Mil) .. | Highland? .......c.ccecesese | 3831 3,934, 6,765] 7:23813/14| .. | 5% | 122,488) 117,838) 85,469) 83,333 207,84 206,17 +b Lphos Wabi 
2018,720, 991,457, 924,655 12 | # | North British*.............. 29,796) §0,622 71,318) 67,289 S7}655| G20 50 | ww | le | lee we 2,970,769 2,026,494 1.2404 
Imisu, > 76, Te 
ae aaal eel sacl oP .. | Betta and County Down ..| 1,233) | 636) 1,869 2,147) 24) 23| .. {164% } 4,827) 5,187} 2,259) 2,631, 7,095, FB) it on 
137,622) 87,729 21,86) 6 Belfast & Northern Counties, 2,773; 2,664) 5,427) 5,293, 25 | 21 | 11,515/1503 | 8136) 8,093, 10,097, 9,626 «18,255 17719 a | 
123,153, 74 807 53,451) nil Sy | Belfast Wicklow & Wexford) Ra | 3,877, 4,138 27 | 29| 17,380! 204 ee Opes El wae cs 15,003, 15,85) 73. | 533 
$1.,W00) 247,788 89,160 64 | 64 | Great Northern ............ 6,713, 7,62 13, 714 13,582 25 | 25 | 15,466/176 28,519 28,306) 26,067) - 25,634) 58,586 95,94) 9%) og 
451,79) 260,302) 76,9615 |S | Great Southern and Westeru| 7,355! 7,298! 14,634) 16,524 22 | 22) 14,317|131 30,413, 29,817) 28,42i) 28,692, 53,834, 53,509 fo. fs, 
271,003) 167,440) 85.225) 4 | 4 | Midland Great Western ....| 3,341! _ 8.281! 8,622' 8,789 16 | 16 | 12,865/104 13,570) 13,614! 20.652) 19,978' 34.122, 35,49 — 





* From August 1. + From Septemper 1. 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 





























i | 
tg | Receipts. | Total Receipts. | 32 | Receipte. Total Receipts. | “32 Receipts Total Receipts. 
Name. ec ‘ . Name. | $a ries | Name os : —— 
Psi | 1900.) 1808 | 1900.) 1890. | ®as3 | 1900 a. ; r = | Pasa we voss. | 19). | 4908 
re oe | & | 'Fomsien.—con & AMBRICAN.—Con. | £ * ow 
Bombay, B.,&C.1. Jan. 27, 35,376 28,512) 131,263) 114,312 C.Urug.of M VideoJan.27) 6,359 159,449, 175,682 Denver & Rio Gra. Jan. 21 35,940! 32,590/1,190,20 1.87.48 | 
Canadian Pacitic.. 21) 100,800, 89,600 299,400 861,200 Kast Argentine ..!Dec. 17 924 36.371 34,568) Berie.....c.cccccssi Nov. 677,219 589,696'6, rine 96,01 
East Indian ...... 27, 135,575, 114,400, 504,988) 432,588 Entre Rios ......|. Jan.27, 3,359 52,005, 43,901 Illinois Central . -| Dec. | $34,839 $12,217) 5,991,947 >, 2) : 
G. Truk. of Canada 21, 99,815, 78.630 257.268) 221,957 La Guaira & Oar.|Dec. 2 1,177 70,564, 89,661 Louisvl. & 3 Nashv.| Jan. 1%) 103,102) 86,895) ) 547 
Gt. Indian Penin. 27; 68,859, 86,804 281,598 321,563 Mexican ........ .. Jan. 27; 696,800 327,109] 349,200 Missouri, Kansas! 1$ 40,789 43,74C/1, 5), 1031 1,453 a 
Indian Midiand.. 27, 23,045. 16,357, 92,016, 57,860 Mexican National 21 $140269 595,271, 384,259 N.Y. Ontario & W.| Qi) 17,952; 15,252, 95,312, 455% 
Madras .......... 27; 18,792, 16,153, 70,010, 62,055, Nitrate Railways* 15 18,804 18,804) 16,387, Norfolk & West... 21! 58,600 43,600, 143,50) Leno 
South Indian ..../Dec Sh 18,150 14,025 391,831 377,531\Ottoman ........ 2? 2,509 12,105! 12,930\North Pacitic ... (Dec. 28! 128,1%5! 118,160)5.642,33 ” 
: Fonzies. | Recife & 8 Frisco. Dec. “2 7,583 75,879| 73,798 Pennsylvania .....Nov. (1,375,492 1,165,209 15231203 1: 990; 
B.A. Gt. Southern Jans 43,792, 44,231 1,179,467, 987,996  Ammnican. Philad Iphia&Rrie Nov. | "113,676" 93,941 9.9 i asa 
B.A.& Ensenada Se 22) 4,420 3,677) 125,395 103,392 Ala. Gt. Southern\Jan. 7 6,952 6,952, 6,146 Philadel. & Raadig|Nov. $57,576, 437,032 $,475,8% 9.0 oo 
B. Ayres & Pacite! =| tes! goowl “meee Feaoe ba sei BAP. ,, 2 189.950) 182.802) 451,030 st "394 2 Was Railway Jan. 14, 112,039, 100.03), 2.28) Hy 
. Ayres 0 27| 0 OL Oinn. Scuthern ...Dec. | 87,29). 73, 4, 1 i aasdeesece 4, 0©),600 5),404, lls 
Central Argentine’ _27|_27,542__ 23,678 100,419 85,682 a © a ss |, 7 


a ——— 





~ Two weeks. 














‘ Smaller 
4 Hannan’s Oroya, and Ivanhoe. 
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| February 3, 1900. } 
The check had not quite so severe an effect as 


the market, in fact, is 
It is believed, too, that even if 





of prices. 
| might have been expected ; 


somewh: it accustomed to it. 
Buller fails to relieve Ladysmith, our general advance will 


shortly take place, and w ill put a difierent complexion on the 
The losses, where there are any, are conse- 
Rand Mines close without change on balance, 





| state of affairs. 
quently small. 

but there are small declines in Wemmer, Jubilee, Jumpers, 
| On the other hand, small | 


L 


Knights, and Driefontein shares. 
improvements are marked in Modderfontein, and Geldenhuis 
Reef and De Beers have moved up fractionally. 
Chartered British and Consolidated Goldfields show small 
declines on balance, and a few Rhodesians have given way, 
Buluwayo Exploration, Globe and Phenix, and 


Westralians have brightened up a little, though 


notably 
Selukwe. 
prices have moved down in about as many cases as they have 
gone up. British Westralia shares show a distinct improve- 
ment, and Lake Views have gained about § on balance. 
advances are marked in Great Boulder Perseverance, 
On the other hand, East | 


Murchison, Associated, and Sons of Gwalia have declined. 
Among Miscellaneous issues, Champion Reefs and Mysore 
have gone off alittle, while Mount Morgans have recovered a 
fraction, and Waihis are steady at 9}. Le Roi are } lower, | 


at 54. Copper shares show general recovery, Rio Tintos 


being 13, and Mount Lyell, Caledonia, Copper King, and 
Libiola more or less higher than a week ago. 
The following are the prices and variations of the more active 
shares :— 
SoutH AFRICAN, 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall. | Week. day. Fall. 
Anglo-French...... a ae ek xe LO” ere 
City &Suburban(£4) 4a .. 43 ..— Modderfontein (£4) Be wae 
Cons.GldFields,Def. 62 .. 6% .- 3 | New Primrose .... 3k ..— 
Crown Reef....... 122 ..12 ..— rrr . The > ee 
De Beers (£5)...... 234 see | Princess Estate .... it ly ..— 2 
Durban-Roodepoort 42 .. 42 ..— 4 | Rand Mines ...... 31 ae 
East Rand ........ 548.. 544..— 4 |Randfontein ...... 2 a. x 
oe, eee 18a .. 183... . Robinson (£5)...... 2H 74 ..— 3 
Geldenhuis Deep.. 73 .. 74 ..— }% | Roodepoort United 34... 3 ..—4& 
Do Estate ...... 53 .. 52.. .. | Rose PR wactnes oF « G.i— 
Do Main Reef .. 4.. ye. - Wt TE env ccaicnes a §..— te 
Ginsberg ......... ie ge ‘Simmer & Jack (£5) 5. j wd 
Glencairn Rokneciaae 1t4.. lye. a 18.4. Gold Trust .. Sh .c Shwe «> 
Henry Nourse .... 64 .. 6% ..— 4 | Transvaal Gold.... 1 if —t 
Heriot (New) ...... 5g... 5 ..—# | Village Main Reef 64¢.. 63 ..—# 
Jagersfontein(£5) .. 113... 119... .. | Wemmer ; a 
Johnnsbrg Con inv 12... 14 ..— 4 | Wolhuter 3 3 oo 8 
POD vescivkccans 43... 44..—% Worcester a 





4 
ee 3 oo 2 | 
AUSTRALIAN, INDIAN, &C. 


Closing Prices. Rise | Closing Prices. Rise 


Week aol m4 Last To- or 
ee a. all, Week. day. . 
Alaska Goldfields . D se % : {Lady Shenton .... 1l}.. "3 ae 
Anaconda.......... 8 .. 8}. | Lake View Consols 13% io act 2 


Associated Gold .. 63x.. 6x tei 


‘Li Te a 
Broken Hill a a. ondcn and Globe 19: 19/2 


ee ; Nundydroog ...... S¢x.. 34 ..— 
oot 2 | Ooregum .....ccce > ae 
.-t)/ Do Pref. i 

Rio Tinto Def. 


3 Mason & Barry (£2) 44 .. 4}.. : 
ne, Ruby’ ..<.. ° $3... @...- |! Mount Lyell (£3) .. 8% .. 84 .... 
Cape Oper ascent Sf i sa -.+ 4 |Mount Morgan ... ste: 4h ..+ 
ion Ree ys 4.6. 8 Oicean . a — 
Coromandel "I ‘ ap ico ae -- 3 3 s 


14 
Great Be “a hoes 35/6 . - SE; 
HamptonPlains(16/) i. 

a 


Hannan’sBrownhil: 103 . 


onr me c 


04 ..+ & | Tharsis........... ee Mee as 

Hauraki (2/6) saeaad i on 5 SE ncinecteniia of fe of Fede 
Kale hoe (New .... 15x. 132x. ne 2 | Waitekauri........ 1¢8.. 1g ..— & 
RES tee ig... 73..+ § ‘W.A.Gold Fields.. 295.. 2 ..— ¢ 


Miscellaneous.—There is a little reaction in Bank shares 


this week, London and County and 


each being quoted lower. 
whi 


National Provincial 
South Africans have also given way, 


ule Bank of Australasia and Imperial Ottoman have hardened 
in pri ce 


| 
| 
ae 
| 
| 
| 
| 
- 
| 
} 
ic, aon 
Barnato Consols .. 143. 144..— 4 | Langlaagte Estate. 248... a -— 
ee eer . 38... 3h ..— + | May Consolidated... na? ae es 
British South A... 33.. 3 I Meycr & Charlton.. a «, SBies _ 
A few Brewery prior charge stocks have moved up, 
but Alls opp Deferred is a point heat: Coal and Iron shares 
show continued stre ngth. Newport Abercarn, Vickers Sons 
and Maxim each showing an advance. There is searcely any 
tnovement in Gas and Electric Lighting issues, but Welsbach 
Incandescent has further receded, being down to 494. Advances 
are marked in Spratt’s Patent, Nelson B rothers, John Howell 
2 eee Street Warehouse, and Robert Campbell and 
oan e being due to favourable results recently announced. 
n the other hand: declines have occurred in John Barker and 


Co s 
+, East and West India Dock, Fine Cotton Spinners, and | 
Harrod’ s Stores. | 
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DIVIDEND ANNOUNCEMENTS. 














Dividend Corres- 
per Cent. per Annum. ponding 
Company. Period.‘ To. ——— —————| Period 
Making last 
Interim Final. forYr. Year. 
Australian an Rae rriculte iral} : ee 26s p.s ~ on 26s p.s. 
Bulloch, Lade, and Co. Half year Jan. 31/ 10 2 : 10 
Brighton Grand Hotel. Year Dec. 31 ac 5 - zs 
British Land Co. ...... Year Dec. 31 os 6 ai 7 
B'ham Coffee House... yi ea a ls6dp-s j 
Birmingham Railway 
Carriage and Wagon Half year Dee. 31 mr 124 10 123 
British Electric Trane- 
former Mannf’ring./Half year Dec. 31 10 
Broken Hill Pro iecladiaats 
PO TUN se as eee 4s6d p.s. ss 
Cape Bros. and Co. 2s p.s. a 
Gordon Hotels ..... we a4 8 ee oe 8 
German Bauk of Lond’n na a , 7 6 6 
Lyell Tharsis Mining .. sg oe ls p.s. | “ a i 
Liberty and Co., Pref... Half year Jan. 31 om > 6 as 6 
London and Hanseatic 
PN eccciaisina eencasc ne Half year * is 9 7 7 
Leicestershire Banking ae ; : 15 124 ll 
Mount Morgan ......... Month ‘Jan. 7d p.s. oe - 7d p.s 
Northern BreweriesCor- 
poration............ Half year Dec. 31 a a 
Ogdens ...... ah oa 10 Pe 
Pare's Leiceste rshire 
Benking......+ «- Half year Dec. 31 “a 13 125 12} 
Richard Hill and Co. 
(1899) ..............|Half year Dec. 31 7% 
Sweetmeat Automatic ' 
TIOUIOEY . ccaccans Quarter Dec. 31 on aoe ow -t 2 
Salviati, Jesuram, and 
Co., Pref. ‘Half year Dee. 31 | 6 ee or x 
Threlfall’s Brewery .... Half year’ Dec. 31 So b is a 17 
Westminster Electric 
MOMNEN ccuvessurwes \Half year Dec. 31 ‘ 16 s.i 
Waller and Son ....ee.. cs : 10 | «.. i ot 
Yorkshire Indigo Dye rs\ ae ~ | 7 





Aotices and Reports. 


GOVERNMENT STOCKS, ETC. 

GREECE.—The Council of Foreign Bondholders have received 
from the International Financial Commission at Athens a state- 
ment showing the amounts collected in respect of the revenues 
assigned under the Law of Control for the service of the Greek 
Debt from December 20, 1898, o.s. (January 1, 1899), to November 
30, 0.8. (December 12) 1899. 


Dec. 20th to Nov. lst 
Oct. 31st, 0.8. to 50th, o.s. 


Net Receipts Collected. Total. 





Drachme. | 
8,061,721-21' 
ovéenses|. Denard 
weceeeee, 159,553,043°49 
8,694,167:27 


Total in drachm: e 38. 301, 786° 47 3,833, 048: 72 42, 134,835: 19 


N.B.— Collected in Ror ember, 1898—drachme, 5,276,391-77. 


RAILWAY COMPANIES 
ALABAMA, NEW ORLEANS, TEXAS, AND PACIFIC JUNCTION. 

The accounts of the company, made up to December 31, 1395, 
sh ow profits sufficient, after providing for interest on the “A” and 

‘B” debentures, to pay £1 7 6d per cent. on the “CC” debentures. 

BARRY.—The directors announce a dividend at the rate of 8 per 
cent., carrying forward £917. 

CANADIAN PACIFIC.-Subjoined is the statement of earnings 
and expenses as rece ‘ived by cable : 








Drachme. Drachme. 
653,037°30! 8,714,758-51 
541 509°31 6,534,363-°81 

1,547,359 83) 17,100,403°37 

1,091,142'23) 9,785,309-50 


Stamps & stamped paper’ 
TODRECO 90 <si00es 
Pireus Customs 

Monopolies......ccceccee 

















1899. 1898. Inc. 
For the month of December— $ $ $ 
Gross earnings ........ 2,970,000 .. 2,671,000 .. 299,000 
Working expenses .... 1,594,000 .. 1,592,000 .. 202,000 
Net profits ..... - 1,376,000 .. 1,279,000 .. 97,000 
Aggregate gross earnings —_ — —_—- — 
from Jan. Ist to end ‘of 
Dedember .ccccscccccs 29,229,000 .. 26,139,000 .. 3,090,000 
Aggregate net profits do.. 12,230,000 .. 10,475,000 .. 1,755,000 


The earnings and expenses of the Qu’Appelle, Long Lake and 
Saskatchewan, and of the Calgary and Edmonton Railways, 
operated by this company, are not included in the above return. 

CARDIFF.—The directors recommend the payment of 2 dividend 
for the half-year ended December 3lst at the rate of 3 per ce nt. per 
annum on the ordinary shares, carrying forward the sum of £4, 210. 

GREAT SOUTHERN AND WESTERN.—The directors recom- 
mend a dividend for the half-year ended 31st ult. at the rate of 5 
per cent. per annum on the consolidated stock, leaving a balance of 
about £36,303. 

HULL, BARNSLEY, AND WEST RIDING JUNCTION.- The accounts 
for the half-year ending December 31, 1899, after —— nt of the 
fixed and other charges, show an available balance (including the 


MISCELLANE amount brought forward from the previous half-year) of £57,367. 

Cachan an NEOUS, The continge ‘nt additional interest in the second debenture stock 

Last To- or oes Eyloes, Rise | for the hallt- year has been paid, and the directors recommend the 

| Allsopp Def Week. day. Fall. Week. ae Fail declaration of the full dividend on the 3} per cent. preference stock 

| Armsircngs ..... = a: —1 | Imp.Ottoman Bank 123.. 123.. + 3 | 1899, together with a dividend for the half-year on the consoli- 

Coats (J aad P.) :: 740°. . 745 | Lon.& County Bank 105°.. 1043.. — 4 dated (ordinary) stock at the rate of 3 per cent. per annum, carry- 
Gas Lignt, &, 2 10947) 103 27 st Lon, Geel ens mnk SSix.. 63px.. -. | ing forward a balance of £11,252. 

Saree ress" = +» 550... .. | Vieck'rsS'ns&M’xm 58... 53.. + 2 GREAT NORTHERN —The accounts for the half-year ended 

cea i--  Sh..— 3] Spiersand Pond .. 15$ :: 154... December 3lst, though not finally adjusted or approved by the 

iio ee a ee 
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auditors, indicate that a dividend may be declared at the rate of 
£4 15s per cent. per annum on the ordinary capital of the company, 
giving for the half-year £2 per cent. tothe preferred converted ordinary 


cent. to the B stock, £1 15s per cent. to the A stock. These rates 
will make the dividend for the whole year as follows :—£4 per cent. 
to the preferred converted ordinary stock, £1 15s per cent. to the 
deferred converted ordinary stock, £6 per cent. to the B stock, £1 15s 
percent. to the A stock. £26,873 is carried forward, as against 
£35,271 in the corresponding period. The renewal suspense account 
has been further reduced by about £27,000 
LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison of 
the revenue account for the half-year ended December 31, 1899, 
with the corresponding period in the preceding year : 
Second Half-year.— Inc. or Dec. 
1899. 1898. in 1899. 
£ £ £ 
Gross traffic receipts 2,770,806 2,680,112 .... + 90,694 
Working expenses .. 1,611,500 (58-2 %%) 1,533,717 (57-2%)+ 77,783 
1,159,306 1,146,395 .... + 12,911 
22,253 21,607 .... + 646 
3,119 18535 .... + 1,266 


“eee 


Net revenue ...... 


Add bal. brought frwd 
Add miscel. receipt See 


1,184,678 .... 1,169,855 .... + 14,823| 
Lessdeb. &pref.chrgs. 701140 .... 687,251 .... + 13,889 


482,604 


Avail. for ord. div. .. 483,538 .... ie 934 





THE ECONOMIST. 


| 1899. 
stock, £1 15s percent. to the deferred converted ordinary stock, £3 per £ 


| gratalate the proprietors upon the satisfactory 


Div. on ord. stock .. 460,377 (54 9) 





460,377 (54%) , 


Half-year ending Dec. 31, en t 


x e | 
Gross traffic receipts.. 4,639,268 .. 4,455,095. 184.)73 
Working expenses .. 2,808,397 (60°5%,) 2,634,728 (59 173 663 





1,830,871 .. 1,820,367 he i 


oe ee 10.594 | 
Add bal. brought frwd. 41,192 cg 31,650 .. “ 1549 
Miscellaneous receipts 2,72 a 2.695 i 2 


1,874,790 .. 1,854.712 + anaee | 





1,012,795 (74%) 1,097,803 


Less deb. and pref. er 
SE © inn cers wenn 809,241 .. 803,514 16. 4 5707 | 
aka sds ae 

Available for ord. div. 1,065,549 .. 1,051,198 .. 4 4435) |] 
Div. on ord. stock.... ) 


74 } + 4999 


i 
Carried forward 52.754 «. 43.395 .. 9 359 | 
The expenditure on capital account has been as follow 
lines and works open for trattic, £309,456; on new lines. & 
£55,052; and on additional rolling-stock, £126,428; making a total 
addition to capital expenditure of £490,936. The direct 


4 


increase in 


gross receipts during the past half-year, which enables the com. | 
pany to maintain the dividend paid in the corresponding per 


last year, notwithstanding the increase in working expenses, whi 


25,161 .... 22,227 .... + 934 
The report states that the amount of capital expended during the 
half-year for general purposes has been £327,389 against £345,977 
authorised by the shareholders at the last half-yearly meeting. 

At the ensuing meeting the directors will ask for authority to 
expend £411,755 on capital aecount for general purposes during 
the current half-year. 

LIVERPOOL OVERHEAD.—The report for the 
December 3lst last, states that the gross revenue amounts to 
£42,929, and the working expenses to £25007. The amount avail- 
able for dividend is £18,842, out of which the directors recommend 
5 per cent. per annum on the ordinary shares, leaving £4,592 to be | 
carried forward. 

LONDON AND BLACKWALL.—In their report for the half-year | 
ended December 31st the directors recommend a dividend for the 











Carried forward 


half-year to 


still continues to be a feature in railway accounts. The most jm. 
portant work included in the General Powers Bill is a high level 
railway bridge over the Wear at Sunderland, with road bridg 
underneath, estimated to cost, with railway approaches, £399,009, 
to be constructed on somewhat similar lines to the hich level 
bridge over the Tyne at Newcastle. This work has been included 
in the Bill by arrangement with the Corporation of Sunderland, 
who are to contribute asum equivalent to one-half of t stimated 


cost of the bridge, exclusive of the railway approach: 
NORTH LONDON. 


i 


December 31, 1899, amount to £278,266, against £278,186 i: 
corresponding period of 1898, an increase of £80; and th 
to £153,073, against £148,270, an increase of £4,803. 


result of the half-year’s working, after payment of int: 
debenture capital, is a balance to the credit of revenue 
from which the declaration of dividends for the 


recommended as under :—Preferential 
93 





half-year at the usual rate of £4 10s per cent. per annum, payable 
on February 7. 


LONDON AND SOUTH-WESTERN.— The following analysis of the | 









accounts compares the results for the half-year ended December | 
Sist last, with the corresponding period in 1898 :— 
—Second Half-year— Inc. or Dee, 
1899. 1898. in 1899. 
£ & £ 
Gross traffic receipts. 2,537,675 .. 2,444,922 .. + 92,751 
Working expenses .. 1,476,597 (58-29) 1,425,075 (58:-3%) + 51,522 


1,061,076 .. 





1,019,847 .. + 41,229 
Add balance brought 


I a eclidue tie eies 
Miscellaneous receipts 


12,858 .. 


15,287 .. — 2,429 
5,007 .. 


5,734 .. — 227 


oa 


| £7,254 in 1898. 


2? per cent.; second preference consolidated stock (1 
cent.; and consolidated stock, 33 per cent.; leaving 
£7,234 to be carried forward to the current half-y 


NORTH STAFFORDSHIRE.—The report states 
expenditure during the half-year has 
estimated expenditure during subsequent halt-years 


The net revenue account shows a sum available for d 


that 


297% 


cluding the balance from previous half-year, of £155,115. Preference 
dividends amount to £73,250, leaving a balance of £81,865, out of 


which a dividend is recommended at the rate of 4} p 
annum on the ordinary stock, £76,716, carrying to the credi 


next half-year £5,149. 
PENNSYLVANIA.—On the main line gross earnings f 
have increased by $880,700, and n 


-The gross receipts for the half-y 


consolidated st 


been £23,671, 


earnings by $384,‘ 





The neé } 
rest on the | 
f £107,874, | 
half-year is 
ck (1866), 
875), 24 per 

hal . ‘ 
& Dalance OL 


ar, against | 


the capital | 
and the | 
is £56,500. 


ividends, in- 


r cent. pe 
t 


= 










Less deb. and pref. 


COE b.xsiack occ 


Available for ord. div. 
Dividend on ord. stock 


1,077,441 
568,814 


508,627 
483,580 





.. 1,038,868 
.. 641,173 


- 497,695 
479,380 


.. + 38,573 
we + (27,641 


si cle 10,932 
(8%) + 4,000 
















Carried forward .... 25,247 ie 18,315 oar ae 
The dividend for the half-year on the preferred converted ordinary 
stock will be at its full rate of 4 per cent. per annum and for the 
whole year on the deferred converted ordinary stock at the rate of 
24 per cent., as compared with the same rate for the year 1898. 
The option of conversion of ordinary stock into preferred and 
deferred has been exercised by the proprietors to the extent of 
£2,964,800 up to the end of last year. Every endeavour is 
being made to obtain possession as early as possible of the pro- 
perties required for the enlargement of Waterloo Station, authorised 
by the Company's Act of last session, and negotiations are in pro- 
gress with a view to provide dwellings for the labouring classes who 
will be displaced, and substituted accommodation for a church and 
school which have to be removed. Widenings of the line are in 
progress between Waterloo and Clavham Junction. A general plan 
has been approved providing for increased accommodation on both 
the main and Windsor lines of Clapham Junction Station, and 
the work will be commenced as soon as the necessary properties 
can be obtained. 

METROPOLITAN DISTRICT.—A dividend is announced at the 
rate of lg per cent. per annum on the 5 per cent. preference stock 
for the half-year ended December 31st last, carrying £381 forward. 
For the corresponding period of 18981} per cent, per annum was 
paid and £218 was carried forward. 


stock and at the rate of 34 per cent. per annum on the deferred 
converted ordinary stock of the company, being equal to 6 per cent. 
per annum on the former ordinary stock. The balanc 
ward is £39,000 

NORTH-EASTERN.—Th: 
cipal items in the accounts for the past half-year, with the 
corresponding period in 1898 :— 


peteterecreeetceennerntecnenetinanensecaanaincenmaensanstenamnsat=osmanes 


é carried fur- 


following is a comparison of the prin 











——— ee 


MIDLAND.—The directors will recommend a dividend at the rate | 
of 24 per cent. per annum on the preferred converted ordinary | 


| ult., states that the capital account shows a total outlay 





) 

WO, ¥ 
for the twelve months the increases are $7,319,200 and $1,484 
respectively. On the lines west of Pittsburg and Erie gross 
earnings for the month are higher by $570,500, and net earnings 
by $230,600, and for the twelve months the increases are $5,696,800 | 
in gross, and $1,572,000 in net earnings. On all lines the profit | 
for the twelve months, after deducting charges and rentals, 
amounts to $3,630,800, or an increase of $1,107,800 when compared 
with the figures of 1898. 

RHYMNEY.—The report of the directors states that th total 
revenue receipts of the half-year amount to £133,429. The balance 
of the net revenuc was £54,905. After paying dividends of the 
preferential and preference stocks, including an additional 4 per | 
cent. for the year on the £5,340 unconverted 6 per cent. pref rentia) 
stock, under the company's Act of 1861, there is a balance o 
£34,957. The directors recommend that a dividend at the rate 0 
10 per cent. per annum be declared upon the ordinary stock, which 
will absorb £32,319, leaving £2,617 to be carried to next a ouns. 
The dividend on the deferred ordinary stock will be at the rate ol 
6 per cent. for the whole year. 

TAFF VALE.—The report for the half-year ended D be 
states that the total net revenue was £195,015, against £153,/5, 
and, deducting interest on debentures and fixed charges, “&¢ 
balance available for dividend is £134,409. The gross receipts at 
£33,216 more than for the December half of 1897. In 1898 the 
traftic was largely disorganised by the disastrous strike of collers | 
in the district, and the figures for that year do not afford mat rial | 
for useful comparison. The balance of the net revenue accow™, | 
enables the directors, after putting £4,000 to reserve, torecomme”’™ | 
the payment of a dividend at the rate of 4 per cent. per anul™” | 
on the preference stock, and a dividend at the rate of 34 per © ae 
| per annum on the ordinary stock (equivalent to 84 per cent. Pet | 
| annum on the old ordinary stock), payable, less imcome-tax, ©" | 
| 











—_— 


| February 17th, leaving a balance of £5,848 to be carried forwa ‘dt 
the current half-year. 


| VALE OF GLAMORGAN.—Subject to audit, the direc the It 
| mend that a dividend of 3 per cent. per annum be declared fol # i 
| last half-year on the ordinary stock, leaving a balanc nin II 
| be carried forward to the current hal!f-yoar’s accounts. = She 
WATERLOO AND CITY.—The report for the half-year e! 3 656 
j RIIIM j 


The further estimated expenditure of £40,000 is amp'y P* 


ied | 
for by the capital powers of the company. The gross reer’ jj 
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February 3, 1900. | 









Balance Avail Dividend. Corresponding 
Period from Net re eS Period, 1898. 
Name of Bank. | Covered. Last | Profit. Datel. Per Reserve, Balance ——— — 
Account. race Cent. Absorb- Deprecia- Forward Net Divi- 
per ing. tion, aC. Profit. dend. 
Annum 

ae £ £ £ %, £ “ £ £ % 
¢ British Columbia ..........{ Half-Year. 4.052' 15,988 20,040 5 15.000 aia 5.040 15,290 5 
lesdale Bank ...c.scscccccccess Year. 15,848 155,039 170.887 10 *103,333 50,000 17,554 151,983 10 
ecm ond CGEEWOL. csccvesacdasen Year. 7,012 48,222 55.234 20 46.625 we 8609 43.316 20 
CE To ia inacnel ER 7.379 21,595 28974 5 12,500 11,000 5.474 22673 5 
EMan ..-cceeesess. Ter. ff 2,819 4,235 7,054 25 3,750 1,000 2.304 4.251' 25 
torshire Banking ......-.....| Year. 3,866 71,666 75532 124 55,000 15000 5532 68008 12 

on a Siar iiceeeces: Se 56,076 530,874 586.950 183 *428281 100,000 58,669 444.472 182 
lem wind Hlanasable ..ccscccoss| Wear. 5.367 32,960 38,327 7 28,000 5000 5,327 34,774 7 
chant Banking ...... ‘caused’ an 6,914 22,447 29,36 5 15 000 10000 4361 .. a 
field and Rotherham .........- Year. es 56,759 36,759 162 52,400 4,559 ‘ 34,040 16} 

RE aera as wees! Half-Year. 6.753 48,236 54989 23: 47.600 .. 7,389 47,456 2 





amounted to £13,349. From this the London and S$ yuth-Western 
Company have retained £4,824 in respect of working expenses, 
leaving £8,525 payable by them in order to provide, under the 

of 3 per cent. 


| 

| 

| 

| 
agreement of March, 1894, for a dividend at the rate 
per annum. The number of passengers earried was 1,769,751, 
exclusive of season ticket holders, who numbered 776. 


BANKING COMPANIES. 
BARING BROTHERS AND CO.—The report for the year ending 
r 31, 1899, states that after providing for current expenses, 
bad debts, and contingencies, there remains a net profit, including 
the amount brought forward from 1898, of £110,664. An interim 
lividend on the preference shares for the first six months of the year, 
to £27,500, was paid on August Slst last, and the 


‘ . 
Dacemh 









, 
5 
i 


Uile 


tors I propose to apply a further £72,500 in the payment of 
dividends on the shares of various classes in accordance with their 
ive rights, making a total distribution of £100,000 for the 
year, and to carry forward a balance of £10,664. 
COUTTS AND CO.—The balance-sheet made up on January 18, 
1900, shows that the current and deposit accounts were £7,692,645 
in hand and at Bank of England was £656,295; ditto at 
“all and short notice, £1,405,000; investments, £5,187,581; and 
bills discounted and loans, £3,443,968. 
DEUTSCHE (BERLIN) LONDON AGENCY.--The bank announces 
t Deutsche-Asiatische Bank of Berlin, Calcutta, Shanghai, 
&e., will, on 5th inst., open a branch at Hong Kong, and will then 
be prepared to transact every description of Eastern banking busi- 
ness at that place. 
LLOYDS.—Profit and loss account given in table above. The 
during the past year the directors have had to 
of their valued colleague, Mr Sampson Samuel 
He was one of the founders of the bank, 
chairman, 


Fine} “ly + 
iUrtnering its er wth 


respectly 


\ 
the cach 
woe Caso 





bUdy | 


and for 
and was largely instrumental in 
and prosperity. In June last the 
landy, and Co., of Reading, Maidenhead, &c 
were old friends and connections of the bank, was transferred 
this er and during the present month the directors have 
er the bank 


These acquisiti 


business of 


tephens, B 


s 


of Messrs Vivian, Kitson, and Co., of Torquay. 
ns form satisfactory additions to the business of 
the districts mentioned. 
rovisional 


tor Fe¢ha 
Leur & Lie 


The directors also announce 
agreement has been entered into with the 
Liverpool Union Bank, Limited, for an amalgama- 

the with that of this bank. The Liverpool 
nm Bank is not only a bank of the highest importance and 
it has for many years been closely connected with 


is 1k, which has conducted its London agency. 
arranged 5 





business 





The terms 
believe, give results 
( advantageous. An enlargement of 
this object is necessary, and the directors will ask for 
this in an extraordinary general meeting which is duly summoned 
i purpose, 


ws ‘i— 


will, the directors confidently 
itually satisfactory and 
C& ital f I t 








The chief items of the balance-sheet are as 


YilO 


——— December 31——__-~—~ 
1899. 1898. 
aie ; £ £ 
, 2,200,000 .. 
1,375,000 .. 
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; ASSURANCE COMPANIES. 
, BRITISH AND FOREIGN MARINE.—Further dividend of 8s per 


sua©r and ; bonus > r ; 

+4 1 a bonus of 4s per share, both free of income-tax, payable 

25 | annee _ next, making a distribution of 20s per share, or 
I ent. for the year. Afte ridi inc : 

lance of £1948 ye After providing for income-tax, the 


80 remains to be carried to next account. The 

ie the year 1899 amount to £514,896, and the 

| i aon ne leaving a net balance, after deducting 

| Loupe tae - at the credit of underwriting account. 

wry 1308 -ROVINCIAL MARINE AND GENERAL.—The 

| oe states that the net premiums for the year, after 
ss returns, re-insurances, and commissions to agents, are 
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BANK REPORTS TO DECEMBER 31, 1899. 


* Including income-tax 
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Appropriation. 





Amount 
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£202,283, and the payments for claims and returns amount to 
£68,056, or 334 per cent. The balance of £140,803 on December 51, 
1898, has been carried to profit and loss account. After adding 
interest on investments and commission, and deducting £114,666 
claims and returns on 1898 and previous years, and £10,000 for 
dividends paid in February and July, there remains a balance of 
£31,173. the directors propose to place £15,000 to 
underwriting suspense account to close 1898, leaving a balance of 
£16,173. An interim dividend of 5 per cent. has been paid, and 
the directors now propose a further payment for the year ended 


king a total payment 


Of this sum 


A 


pro} 
December 3lst last of 5 per cent., tax free, mak 


of 10 per cent. 


MISCELLANEOUS COMPANIES. 
ALHAMBRA.—The report for 1899 states that the net profit 
amounts to £9,539, and, with £2,876 brought forward, makes 
£12,415. The directors recommend a dividend of £14 per cent., and 
that £4,295 be carried forward. 

AMAZONIA RUBBER AND TRADING.——The report 
3lst last states thaf the net profit for the past vear amounted to 
£3,299, whereof the sum of £1,172 has been absorbed by the interim 
dividend paid on July 25, 1839. The directors now recommend 
£1,528 to be paid in com if a dividend at the rate of 20 per 
per annum on both rdinary shares for the 


to December 


latio. 
mpietion 


cent preference and 
year ending December 31, 1899, £250 to be placed to reserve fund, 
and £350 to be carried forward. 

BELFAST STREET TRAMWAYS.—The amount at the credit of 
revenue account is £22,175, subject to audit. The directors have 
et aside £2,000 for the sinking fund, £1,500 to credit of permanent 
way reserve, £1,000 to credit of horse reserve account, and written 
off £7,403 from capital expenditure, and recommend a dividend at 
the rate of 74 per cent. per annum, leaving about £1,047 to be 
carried forward. 

BIRMINGHAM EMPIRE PALACE.—The report for th 
June 30th last to 25th ult. states that the scheme fo 
mation of this and nine other companies took eff 
The new company was registered under the t 
Limited, and the various businesses have Christmas been 
carried on on its account. The agreement between this company 
and the new company provides that the profits of this company’s 
business between the date of the previous ve-sheet and 
December 25th were to be divided among the members of this 
company. The amount of such profits is £3,801. This is equiva- 
lent to adividend of 10s 3 11-37d per share, and the directors 
recommend that a dividend be declared at that rate 

BOVRIL.—The report and statement of accounts for 
ending December 3lst show that the gross profit on 
amounted to £266,614. Deducting all charges, including salaries 
and commissions, rent, advertising, directors’ and debenture 
trustees’ fees, depreciation, and doubtful debts, the net amount 
available for dividend is £125,557. After the payment of the 
debenture interest, the preference dividend of 54 per cent., and 
7 per cent. on the ordinaries, the directors propose to pay a further 
2 per cent. on the deferred shares, placing £7,500 to reserve, and 
carrying forward £2,331 to the next account. 

BRENTFORD GAS.—The report for the half-year ended December 
3lst shows the sum of £75,409 available for dividends. Thedirectors 
recommend the declaration of the following dividends, subject to 
income-tax, namely:—A dividend at the rate of 5 per cent. per 
annum on the preferenca stock; at the rate of 12 per cent. per 
annum on the consolidated stock; and at the rate of 9 per cent. 
per annum on the new stock, 1881, payable on March Ist. 

BRISTOL AND SOUTH WALES WAGON.—The directors, in their 
report for the last half-year, state that the revenue account shows 
a disposable balance of £8,572, and they recommend that a dividend 
be paid at the rate of 10 per cent. per annum, free of income-tax, 
leaving a balance of £2,091 to be carried to the current half-year’s 
account. 

BRISTOL BREWERY, GEORGES AND COMPANY.—The report for 
the year ended December 31st shows a profit of £98,161, to which is 
added £5,192 brought forward, and, after deducting the interim 
dividend at the rate of 17 per cent. on the ordinary shares, there 
remains a balance of £54,215 to be dealt with. The directors 
appropriate £14,000 in reduction of the amount at which the 
brewery premises stand. This account will have thus been written 
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down by the sum of £130,000 since the formation of the company. 
They further appropriate £1,600 to increase the fund for equalising 
dividends, and they also add £1,599, being the profit on the sales of 
the investments set aside for the payment of the premiums on the 5 
per cent. debenture stocks of the company which are now extin- 
guished, which fund is invested in securities other than those of 
the company. A dividend at the rate of 15 per cent. per annum, 
together with a bonus of 5 per cent. per annum, making a distribu- 
tion at the rate of 184 per cent. for the year, is proposed, leaving a 
balance of £6,615 to be carried forward. 

BRISTOL UNITED BREWERIES..-The report for the twelve 
months ending December 31, 1899, states that after writing off all 
bad debts the decrease in value of the leasehold licensed premises 
by effluxion of time, and charging to revenue amounts expended 
for keeping the premises and plant in efficient repair, the profit 
for the period is £68,909. The directors have applied £10,000 to 
writing down premises and plant account: they also set aside 
£500 against redemption premiums of the Sykes debentures, and 
propose that a final dividend of 15s per share, with a bonus of 5s 
per share be paid, making, with the interim dividend of 15s per 
share, a total distribution of 174 per cent. for the year. The 
payments and appropriations will leave a balance of £2,097 to be 
carried forward. 

BRITISH SHIPOWNERS’.—The report states that there is a credit 
balance (including the carry forward) of £33,057. The directors 
propose to write off £10,000 from the cost of the fleet, to pay a divi- 
dend of 3s 9d per share, and to carry forward £13,682. 

BURLINGTON HOTELS.—The directors announce that the 
accounts for 1899 show a net profit of £17,412. They recommend 
a dividend at the rate of 10 per cent. on the ordinary shares, 
£2,000 is placed to reserve, and £1,051 carried forward 

CHARING CROSS AND STRAND ELECTRICITY SUPPLY. — The 
directors, after providing £8,000 for depreciation and carrying for- 
ward £4,400, have decided to recommend a dividend for the half- 
year ended Decamber 31, 1899, at the rate of £10 per cent. per 
annum, making with the interim dividend £9 per cent. on the 
ordinary share capital for the year, as against 8 per cent. for the year 
1898. 

EDINBURGH STREET TRAMWAYS.—The report for the half-year 
ended 3lst ult. states that the total receipts have been £19,042, and 
the total ordinary expenditure £16,857, showing a net profit of 
£2,185, to which add balance from last half-year, £126, making a 
total of £2,511. The directors propose a dividend at the rate of 9d 
per share, £1,125; to make a further addition to reserve and con. 
tingency funds, £500, and to carry forward £354. 


states that the net ,rofits, after paying all expenses, keeping the 
plant in an efficient state, and writing off depreciation at the rate 
of 5 per cent. per annum, amount to £32,457. Adding this to the 
balance brought forward from 1898 a total of £45,630 is arrived at 
After paying directors’ and managers’ remuneration, income-tax, 
debenture interest, and preference dividend for the whole year and 
a dividend at the rate of 15 per cent. on the ordinary shares for the 
first half of the year there remains a balance of £21,677, out of 
which the directors have declared a dividend at the rate of 15 per 
cent. per annum for the final half-year, making a total for the year 
of 15 per cent., leaving a balance of £20,417 to carry forward. Of 
this sum the directors propose to devote £5,000 to reserve, which 
will bring that account up to £10,000, and to carry forward the 
balance of £15,417 to next account. 

HARRISON, BARBER AND CO.—The directors recommend a 
dividend of 6 per cent. for 1899, placing £1,000 to reserve for 
depreciation, £500 to general reserve, and carrying forward £591. 

HENRY BESSEMER AND CO.—-The report for 1899 states that 
the results may be regarded as satisfactory. The net profit has 
been £20,404. The directors recommend the payment of 5s per 
share on the preference shares, making, with the payment in July, 
5 per cent. for the year, and £1 per share on the ordinary shares. 
This, with the payment in July, makes the distribution for the 
year 123 per cent. on the ordinary shares. 

HOLBORN AND FRASCATI.—The directors recommend a balance 
dividend on the ordinary shares at the rate of 8 per cent. perannum, 
and in addition a bonus of 2 per cent. for the year ended December 
Slist, to carry £10,000 to reserve fund, and about £5,000 forward. 

LANCASHIRE SHIPPING.-The report for 1899 states that the 
actual working profits are £40,386, to which add the amount 
brought forward —£1,070—making £41,456, against which there has 
been set aside depreciation at the rate of 7 per cent. on the book 
cost of the fleet, absorbing £12,299. The directors have decided to 
pay a further dividend of 5 per cent., making the usual 74 per cent. 
for the year, to place £12,000 to reserve, and to carry forward 
£4,992. : 

LION BREWERY.—<After writing off £25,163 from leaseholds, 
plant, &c.,and deducting all current expenses, there remains a 
balance at the credit of the profit and loss account of £30,314, and 
the directors propose to pay a dividend, free of income-tax, on the 
ordinary share capital of 7 per cent., making, with the interim 
dividend, a total of 12 per cent. for the year. 
£7,500 to be carried forward. 

LINOTYPE.—The directors announce that, subject to audit, the 
accounts for the year ended December 3lst, including balance 
brought forward from the year 1898, admit of the declaration of a 
dividend at the rate of 12 per cent. per annum on the deferred 
ordinary shares for the half-year ended December 31, 1859. 


This will leave 


Four quarterly dividends at the rate of 6 per cent. per annum for 
the year have already been paid on the preferred ordinary shares. 
There remains a balance of £46,783, of which £20,000 has been 


carried to reserve, and £26,783 will be carried forward to the 
current year. 














“FINANCIAL TIMES.”—The report of the directors for 1899 


An 8 | 
per cent. interim dividend has already been paid to June 30, 1899, | 


making 10 per cent. for the whole year on the deferred shares. | 
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| MATADOR LAND AND CATTLE.—The report for th sas cl 
15th ult. states that 7,615 head of cattle were sold, realising « 
| average price of $35°24 per head, against $28°56 last year _ 
market was satisfactory in all classes of cattle, and c 
uniform throughout the season. The balance at the credi: 








and loss account is £25,708, but of this £5,465 has been expenjeq | 
+ in the purchase of 18,400 acres of land and £290 has b ‘plied |t 
| . ° . 4 acu it 
1 in redeeming debenture stock at par. The balance available js |} 
£20,043, and the board recommend that there be appli, i £10 500 
in payment of a dividend, free of income-tax, of 5s p r share (eaeal 
to 63 per cent.); £5,000 to the credit of reserve, making this || 
| account £15,200,-and £2,543 to be carried forward. Te 
| MERCANTILE STEAMSHIP.—The report of the directors shows || 





a profit for the year 1899 of £73,452. Of this amount £30,000 has 
been placed to the depreciation fund, and a dividend ' 
cent., free of income-tax, is recommended, carrying 
balance of £3,432 tc the next aecount. 


f 20 per ] 
NATIONAL MORTGAGE AND AGENCY COMPANY OF NEW Zza-. 
| 


forward a 


LAND.—The report states that, after paying all home and colonial 
expenses, also interest on debentures, &c., up to December 31, 1899. 
and making provision for bad and doubtful debts and depreciation 
on plant and office furniture, the net profits amount to £12,829, | 
which together with £2,952 from the previous year leaves £15,79] | 
to dispose of. From this an interim dividend at the rate of 5 por | 
cent. per annum has already been paid, and it is proposed now to | 


att 


now ¢t 
pay a further dividend at the same rate, and a bonus of 64 per 
| Share, both tax free, making 6} per cent. for the year, and to carry 


| fo:ward £4,127. 


NORTH METROPOLITAN TRAMWAYS.—The report for the half. 
year ended December 3lst states that the gross receipts amounted 
to £394,301, and the expenditure to £364,059, leaving a net profit of 
£30,242. Including the balance brought forward, the sum available 
for division, after providing for debenture interest, is £50,888. It 
is proposed to pay a dividend of 5s per share, leaving a balance of 
£3,157 to be carried forward. 

NORTHERN BREWERIES CORPORATION.—The eighth annual 
report states that during the past year a sum of £262,661 has been 
expended in the purchase and rebuilding of properties, and the 
net total sum invested by the corporation since 


' 
' 





its formation now 
amounts to £510,457. After providing for the interest on mortgage 


debenture stock, amounting to £5,090, there remains a sum of 
£10,173 as profit on the ordinary operations of the year. To this 
must be added the balance brought forward, the premiums on the 
issue during the year of preference shares and other items, making 
a total available surplus of £32,303. The directors recommend 4 
final dividend at the rate of 12 per cent. per annum on the 
ordinary shares (making 10 per cent. for the year), placing to | 
general reserve account, thereby making the total reserve £38,000, 
£22,500, and leaving a balance for the payment of directors’ fees, 
and to carry forward £855 


RAILWAY DEBENTURE AND GENERAL TRUST.—Th 


ga 
v 


report || 
shows that the gross profits for 1899 were £107,086, and the ret i 
cash income, after deducting interest on debentures and deb suture 
stocks, current expenses, and income-tax, amounts to £28,778. 
The balance carried forward from last year was £4,017, which, | 
with the balance of net income for 1899, makes the total amount 





at the credit of revenue account £32,796. The reserv 
stood at £73,000, and the directors have transferred from income | 
the sum of £5,000, which raises the reserve to £78,009, and leaves | 
to the credit of profit and loss a balance of £27,796. They recom: | 
mend a dividend at the rate of 5 per cent. per annum, tax free, for | 
the half-year ended January 15th, making, with the interim 
dividend, a distribution of 44 per cent. for the year. This leaves 
£5,287 to be carried forward. 
RAILWAY SHARE TRUST AND AGENCY.—The report saows 
that the gross profits for the year 1899 were £74,188, and the net 
cash earnings, after deducting current expenses and income-ta% | 
amount to £68,451. The half-yearly dividend of 3} per cent. om 
the B stock was paid in July. This amounted to £14,139, which, 
being deducted, leaves a balance at the credit of profit and loss o 
£54,312, to which must be added £21,384 from last year, making | 
together £75,696. After providing for the dividend on the [ stock 
to January 15th, the balance at the eredit of profit and loss accoun® 
is £61,557, from which the directors recommend a dividend f | 
6 per cent., tax free, ior uUhe year on the A shares, amounting to | 
£24,000, leaving a balance of £37,557. From this the directom | 
propose to write off £3,154 for depreciation, and to transfer £12,500 
to reserve, leaving a balance of £21,903 to be carried forward. 
R. AND J. HILL.—The report for the year 1899 shows a promt 
including interest and transfer fees, of £21,061, and after deducting 
directors’ fees, salaries, trustees’ and auditors’ fees, &°., there 
remains a net profit of £17,038, which, with £1,775 or yught 
forward, leaves a total profit of £18,823 to be dealt with. Interest | 
on debenture stock, dividend on the preference shares, interim 
dividend on the ordinary shares, and the amount written off plant | 
and machinery account have been charged against this sum. The 
directors recommend that the sum of £2,000 be added to the 
reserve fund, that a dividend on the ordinary shares be paid at eed 
| rate of 8 percent. per annum for the half-year ended Decembet 
| Silst, and that the balance of £1,841 be carried forward. 4 | 
|. RYLANDS AND SONS.—The report for the half-year end 
| December 3lst shows a surplus of £128,772. It is prop - 
declare a dividend at the rate of 124 per cent. per annum, ane 
bonus of 1s 6d per share, tax free, payable on February apg er 
to place £27,522 to the credit of the insurance fund. Tis '* 
will then stand at £180,430, and make, with the reserve fund, § 
total reserve of £680,430. With a view to the more ec Sie 
working of the business in South Africa it was deemed garner ed 
| form a new company—viz., Rylands and Sons (Africa), Limiter~ 
\to purchase and carry on the same, the capital thereof be! || 





Rye 
= Koy tnt 


E 


“ 


a 
is 
re 

o. 


ben raee 


ca 


een 
Pa eee 


Do eae 


os 
cs 


a Be 


Cea anaes 





te 
“= 
cs 
ray, 
ia 

sy 


Serra 





























————— 


February 3, 1900.? 
ee amnaenann 


by the board for and on behalf of this company 
The pri “e dings of the board will be submitted for confirmation 
+} meeting. 
” AR OMNIBUS. —The report for the nine months ended Decem 
] ea states that the gross receipts for the nine months amounted 
oer e109 853. of which £105,659 were derived from general business 
oa £4.193 from material and buildings at Croydon. The total 
poo ~aiture (including repairs to premises accownt) am vunted to 
C86. 625, ; The balance available being £23,208, the directors have, 
a a payment ol preference dividend, their fees, and managing 
tors salary, written off the whole of the preliminary expenses, 


we ating to £682, placed £3,750 to reserve account (thereby 


riiy 


str 
Gal 


id 10 per cent. per annum (free of income-tax) be paid on the 
ordinary shares of the company, leaving a balance of £4,374 to be 
carried forward. 
STEAD AND SIMPSON.—The report states that the profit for the 
vear amounts to £16,627, which, with £1,828 brought forward, 
makes a total of £18,455. The board recommends the payment of 
cur and a-half years’ dividends on the cumulative preference 
shares, and one year’s dividend on the non-cumulative preference 
shares, which will absorb £18,000, and that the balance of £455 be 
carried forward. The directors have decided to appropriate the 
reserve fund, amounting to £20,725, in depreciating the assets. 
STOCK CONVERSION AND INVZSTMENT TRUST.—The directors 
notify that the half-yearly dividend announced by the North- 
Eastern Railway Company will, after meeting the half-year’s 
dividend on their first charge preferred stock (North - Eastern 
Consols), leave a surplus (including premium realised on North- 
Eastern new stock) to be carried forward to the se of the 
financial year, on June 30th next, equal to £2. s 3a on their 


£1 6s 3d last year. No conversion of North-Eastern Consols into 
the Stock Conversion Company’s issues will be permitted during 
the half-year ending September 1, 1900. 

T. F. FIRTH AND SONS.—The report of the directors for the vear 
ended December 31, 1899, states that it is proposed to appropriate 
the net profit, which includes the sum of £4,706, brought forward 
from last account, as follows :—To dividend on preference shares 
(already paid), £3,900; to dividend at 123 per cent. on ordinary 
shares, £20,000; to bonuses to managers, clerks, and salesmen, 
£2,500 : to amount to be placed to reserve fund, £6,000; to balance 
to be carried forward, £4,346. 


UNION ROLLING STOGK.—The report for the half-year ended 31st | 


ult. states that proposals and inquiries have been received for 
rolling stock amounting to over £200,000. One contract only, of 
which this company’s share is about £19,000, was entered into 
before Sist ult. Another proposal for a larger amount is still under 
consideration. The accounts show a profit of £2,907, which, with 
£138 brought forward, gives an available total of £3,045. This it is 
proposed to appropriate for a dividend of 6 per cent. per annum on 
preference shares, £750; dividend of 74 per cent. per annum on 
ordinary shares, £2,062; leaving to be carried forward £232. 

WEST INDIA AND PACIFIC STEAMSHIP.—The directors, after 
placing £20,000 to reserve, recommend a dividend of 40s per share, 
tax free, payable on February 21st, making 124 per cent. for the 
year, carrying forward £13,375. 


MINING COMPANIES. 
_ LAKE VIEW CONSOLS.—The report for the year ending August 
Slst last, to be submitted to the meeting to be held in London on 
6th prox., states that the total net profit for the year is £614,633, as 
compared with £286,326 for the previous year. Dividends amount- 
ing to £1 10s per share, absorbing £375,000, have been paid during 
the year. The profits brought forward amounted to £60,148: 
adding the profit for the past year, and deducting the dividends 
and the directors’ percentage, there remains a balance of £294,032. 
Of this profit, £63,650 has been expended on capital account in 
improvements, plant, &c.; the amount carried forward is, there- 
fore, £230,381. From this amount and the profits since earned, 
the directors have already paid an interim dividend of £1 per share 
‘or the current year, and a further dividend of 10s per share has 
been declared. 
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a Mark Lane, Friday Evening 
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recorded as being in an excellent condition. The market at the 
commencement of the week denoted a marked improvement, t 

demand from an increased attendance of buyers being more active, 
and with encouraging cable advices from America, prices ruled 
dearer, this applving more forcibly to the breadstuff section. 
Subsequently, however, the appearance of buyers diminished, and 
the recovery was for the chief part lost, while operators showed a 
disposition to purchase only for current needs. The quantity of 
home-grown wheat coming forward is stillona small scal2, thresh- 
ings being checked by the recent damp weather, and samples 
were generally out of condition, trade in the result being of a slow 
nature, and only the finer qualities maintained Jate values. 
Foreign descriptions, after being held for 3d to 6d per qr advance, 
became lower, the demand ruling extremely slow. Flour, in unison 
with wheat, showed more firmness, but the inquiry eventually sub- 


siding, rates were lower in order to do business. The floating and 
forward shipment department for wheat commenced strongly, a 


| good demand, particularly for white qualities, being experienced, 





| Burton, 2,500 tons, 63} lbs, afloat, 27s os: 
1; 


deferred charge stock (North-Eastern Consols), as compared with | 


| Regina, 2,700 to 3,000 tons ditto, Februarv,at 27s 44d. 


and with a continuance of same, a fairly large trade was effected at 
further enhanced values. Towards the close, however, buyers 
became much more reserved, and although sellers were willing to 
accept a concession of 3d per qr, there was little or no response. 
Sales passed include 9,800 qrs South Australian, per Earl of Dun- 
raven afloat, on sample, at 29s ; 8,000 to 10,000 qrs, ditto, Jan.-Feb. 
loading, 29s 3d; 12,600 qrs Californian, per East Indian, December 
bill of lading, at 30s; 11,000 quarters ditto, shipping or shipped, 
29s 9d; the Colony, 10,000 quarters Walla-Walla, shipping, 27s 6d; 
12,000 quarters Oregon on sample, shipping or shipped, per Cryfell, 
at 29s 6d; 3.000 tons River Plate, f.a.q., January-February, 
26s 104d; 3,000 tons, 61 lbs guaranteed, March-April, 27s: the 
3,009 tons, f.a.q., 
Rosario-Santa-Fe, February-March, 26s 5,009 tons ditto, 
January-February, 273 3d; and the Terragona, 2,600 tons, 61 lbs 
guaranteed, January 23rd clearance, at 27s 9d. For a cargo 
V ctorian, January-February, holders wanted 29s 6d, the Auldgirth, 
Californian, afloat, being held for 30s 3d. Later sales include 3,000 
tons, f.a.q., La Plata, January-February, at 27s 103d; and the 
Californian, 
prompt shipment, was offered at 29s $d. Parcels, after ruling 
active at 6d per quarter advance, became quieter, and values 
eased. No. 1, Northern Spring, February, sold 283 74d; May, 
29s; hard Manitoba, arrived, 28s 9d; February, 29s 3d to 
29s 6d; May, 29s 3d; and May-June, 29s ljd. 100 tons La 
Plata, 614 lbs, guaranteed January-February, to Hull, realised 
27s. The spot demand for malting barley has been conspicuous 
by its absence, and in most cases values are quite nominal. 
Grinding sorts keep scarce, and although trade makes quiet head- 
way, full rates are asked and obtained. The cargo department, 
after ruling dull at about unchanged rates, became dearer, a better 
inquiry being experienced. For Azoff, four options, February 
loading, 19s 641 was bid and 20s asked, March-April, and April-May 
being held for 19s 6d. Maize, on spot, has maintained the recent 
improvement, and with a sustained demand a fair volume of busi- 


ness transpired. A firm tone has also prevailed in the 
carg> section, but owing to the reserve displayed by holders, 
business has been confined to a narrow compass. 13,000 
quarters, American, mixed shipment in 21 days, sold at 


17s 3d; and 16,000 quarters, ditto, February-March, at 17s ld, rye 
terms, if shipped from Northern ports. Holders of La Plata car- 
goes have withdrawn. In parcels, American, mixed, February, 
sold 16s 10d to 16s 9d; old crop, February 15th to March 15th, at 
17s l4d. Oats have ruled steady in all positions. To arrive, 
38 lbs, American, white clipped, February, sold 15s; January, 15s; 
February to March 15th, 15s; black Libau, afloat, at 13s 3d. The 
market to-day remained in very much the same state as on 
Wednesday last. The attendance of buyers was on a small scale, 
and the demand, as a consequence was without increase. The 
supply of English wheat is small and generally out of condition. 
Foreign sorts moved quietly, but sellers required previous rates 
Flour, in sympathy with wheat, was quiet and unaltered. Grinding 
barley is upheld on short supplies. Oats and maize were 
steady at recent level. Beans and peas firm, but quiet. 
The cargo market for wheat has been extremely quiet to-day, and 
the tendency of prices was rather easier. The Duchalburn, 
Californian, on passage, was sold at 30s 3d. Walla-Walla, prompt, 
sellers, 27s 64. For La-Plata steamers. f.a.q., January-February, 
27s 3d was required. Parcels steady. No 1 Northern Spring, May 
shipment, sold at 28s 74d. Maize firm, and dearer for near 
cargoes of mixed American. 17s 6d direct was paid for 13,000 
quarters of this quality, February full outturn. La-Plata not 
offered. 21s 3d was paid for parcel, old crop, Odessa, on passage. 
Parcels, mixed American, February, new, and, or old crop, sold 
16s 104d; February-March at 16s 9d; February, old crop, at 
17s 3d; and February to March 16th at 17s14d. Barley, although 
firm, ruled quiet. 20s was required for February, four options. 
Oats firm. White, clipped, 38 lbs, February 14th to March 16th, sold 
at 16s 1id. 


The London Produce Clearing House, Limited 


supply the 
following :— 


WHEAT QUOTATIONS. 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 


i. Feb. 1. Feb. 2. 


Jan. 27. Jan. 29. Jan.30. Jan.3 
d s a s 4d 


s d s 4d s 4d 8 
February delivery 6 1 ..6 1 . 6 1} a & tha 8 aoe Oe 
March delivery .. 6 13..6 2% 6 23... 6 Sie: Le ada ae 
May delivery .... 6 23 ..6 23 6 2%... 6 & ‘ 2... Sa 
June delivery .... 6 1g..6 2% .. 6 2.. 6 lg 613..6 & 
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[February 3, 1609. | 
"| 
Maize QUOTATIONS. i very material change can be reported of + eee } 
Basis mixed American, sail grade, per 100 lbs, ex warehouse in district. Pit prices on inland sales for house-fr, Ne eeeoene Ie 
London. exceedingly firm at 14s 6d to 15s for best Wigan Arley: 12." | 
Jan. 27. Jan.29. Jan.30. Jan. 31. Web. 1. rub. 5. 13s 6d for Pemberton four-foot and seconds Arley: ‘a 
e 4 s 4 s d s 4 , 2 7 for common house coal. The closing prices i eee ee 
i : i wee Sa 3S gt ° » closing prices In Scuth Wales ara-_ |} \ 
agg ay see ; o 8} . - 3 - ° i 7": a ; 7 ee oe 5 Best steam coal, 25s to 26s; seconds, 22s to 23 irys, 22 to 93 { 
Contracts for 1, 598, 400 centals / Am. wheat re istered during week, | special smalls, 15s 3d to 15s 9d; seconds, 14s 6d to 14 94: and ' 
» 225,600 ., London maize inferior sorts, 13s@d to 14s. Best Monmouthshire : large, 205 6] 
Total registered during Januury ........ 4,406, 400. centals ; whe: at. | to 23s; and sec on is, 20s 6d to 2ls. Best households, 24 tio DBs « 
'» ° . x. = pelea 571200 ., maize. | seconds, 20s to 22s 6d. 25 | 
The following table estimates the home consumption of wheat re | 
during the harvest year 1899-1900, contrasted with 1898-9, 1897-8, 
ng She harvest y THE COTTON TRADE. | 
and 1896-7 
1899-1900.’ 1898-9. 1897-8. 1896-7, | LIVERPOOL, February 1. | 
en — — The cotton market has been quicter throughout the y a i 
oan re ae rrr moderate business has been done. Quotations for m d 2 j 
See weeks to Jan. 20 Saeeaen a taihes Same = 504 0 tions show a small advance. In Sea Island no bu : 
” See Cee ec __ | but quotations are raised 4d perlb. Peruvian Sea Island ues |t 
34,169,800 34,617,700. 34,655,20C "38,339.10 © | in demand, and quotations are generally 4d per lb In 
Add week ending Jan. 27—Wheat ..! 799,800 850,400; 1,232,900! 1,037,100 | American a moderate business has been done, and a 5 luc. | }| 
PIOUL «sess eeereeesereesss ceeeees 419,700 428,800 287,800) 435,408 | tuations quotations show ” advance of 1-32d_ per lb. In Brazi a | }} 
Total imports, 22 weeks ‘35,389,300. 35,896,900! 36,175,90¢) 39,811,600 | * Moderate business has been done, and quotations a rally || 
Less exports—Wheat ...............,, 219,500 64,490, 71,000 54,900 | raised jd per lb. In Egyptian during the early | ok || 
PE ch bvuccsabdeaesasecnsawesses 207,100. 100,200, 109,900, 144,2 an extensive business was done at advancing prices, 7 1 
demand has fallen off, owing io the disorganised state of the market | 
7 ‘ a 7 5 5 ay Of ‘ os : 5 , ae a AGLACY. |} 
aaa en astchrertasavates 54,962,700 35,732,300 55,995,000, 59,612,500 | Quotations are raised sed per lb, and are nominal. k rts | | 
a 118 1e stl e . . rae ° . 7 
home-grown wheat ...............«, 17,317,000. 17,313,900! 16,238,800, 14,095,900 | Of Peruvian have been in limited request, at unchanged rates. In 
naan smooth, owing to restricted supply, only a small b 3 been 
Twenty-two weeks’ home supplies... 52,279,700 53,046,200) 52,233,80¢, 53,708,400 | done at firm prices. East Indian has been neglected, but quota. ae 
—_—— tions are advanced ;,d per |b. hy : 
aes pare of English wheat, per os = | o ; ia . if : “Futures.”--The market for American continues active, and || a a 
ae 5 114 / 6 1b} 71a or; 24 | after numerous fluctuations prices show 5-641 to 6-64 per | 3 | 
Seb Sees ___ | advance for near, 8-64d to 10-64d per lb for t ate, || 
bushels. | bushels. bushels. { bushels. | and 12-64d to 13-64d per lb for the distant positions a mpared i} 
Visible supply” in U.S. centres, bush. ‘San eae 36,602,000" 49,591,000 with last Thursday’s Circular rates. The foil wing are the latest | | 
on in + 9 ne7 4 . ° = ° : at ' | 
= ae %. — 5,512,300 19,608,000 29,567,000 | transactions in Egyptian—Delivery : F.G.F., March, &d; July, 
pi ane ——-—~i | 8 11-64d, 8 16-644, 8 20-64d ; Nov., 8 24-644 per Ib ; 
’ , , + . e ( } r ibd. 
COMPARATIVE AVERAGES OF GRAIN. The amount of cotton forwarded — week is 85,013 bale 
ana caer is a statement showing the Quantities Sold and actually exported 6,984 bales. The decrease of stock 
e Average Price of 










3ritish Corn (Imperial Measure), in the six 
weeks ended January 27, 1900, and for the corresponding week in 
each of the years from 1899 to 1896 :— 


QUANTITIES SoLD, 


| AVERAGE Prices. 


Wheat, | ‘Barley. Oats. Wheat. Barley. “Oats, 


1900. | qrs bsh| ars bsh qrs : bah! ed sd s 4 

Jan. 27..| 65,381 2| 108,357 3} 17814 6! 2510 | 2591 16 4 

20..| 68463 1| 10092 6!/ 23122 3) 20) 2381 16 2 

13..| 57,021 3| 83421 6| 19706 0| 2511) 25 | 16 3 

sane 40,086 0| 65,347 4) 1338 5| 259 27) 16 2 
899. | 

Dec. 30..| 47,685 4) 74637 5) 10463 7) 259} 25 | 16 2 

23..| 67102 7) 116,757 5| 16447 5| 25 6 } 2510 | 16 0 

1899 ......| 75,032 1] 93061 6| 22973 4; 27) 279! Wo 

1298 |... 65,140 2| 109,683 5] 21,370 4) 346! 2781 17 2 

1897 -.....| 55,878 1 91993 1} 17823 4] 313 | 27 | 16 8 

1896 ......| 46,576 3] 106,076 0! 25601 1| 23! 21) 41 

> or 


THE IRON AND COAL TRADES. 


The pig-iron markets are in a flat condition, very little business 
being done. At Glasgow the week opened with a sudden fall in 
the prices of warrants, which, on balance, are 9d lower. Buyers, 
67s 11d cash, 68s 25d one month; sellers $d more. Stocks in Con- 
nal’s Stores: Glasgow, 227,747 tons; Middlesbro’, 63,675 tons; 
hematite, 7,253 tons. 

Our Middlesbro’ correspondent, writes on February 1st :— 
After a drop of about a shilling a ton at the beginning of the week, 
our pig-iron market recovered and is firm at 69s for No. 3, sellers, 
for makers price is 70s. The business done is not large, both 
buyers and sellers confining themselves to immediate requirements, 
until political affairs become more settled. There is no diminution 
whatever in the activity of our manufacturers, who are well supplied 
with orders for some time ahead. Prices of manufactured iron and 
steel are unchanged. 

The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel. The demand for finished material 
loses mone of its strength, and makers have much to do to keep 
some sort of pace with the requirements of consumers, although, 
in districts where shipbuilders are the chief customers, there has 
been some little relaxation of the pressure, owing to work having 
been hindered in the yards by bad weather. From Middlesbro’ 
an advance of 5s per ton in bars and angles is reported—being a 
rise of 10s in the former within a fortnight, while plates are 
expected to go up almost immediately. In South Staffordshire 
marked bars have been advanced 10s, making the official figure 
£11 10s per ton, while Lancashire makers of nuts and bolts, who 
have been raising prices gradually of late, have established another 
advance, which makes the recent upward movement equivalent in 
all to about 20s per ton. 

There is not much change in the coal trade to report. Steam 
coal is easier, owing to the scarcity of tonnage. At Newcastle the 
retrograde movement in prices which was commenced last week 
has continued to some extent, though all classes of fuel are still 
comparatively dear. The values of best Northumberland steam 

oal range from 18s to 193 a ton, and steam smalls are about 11s to 
lls 6d a tom. Both gas coals and bunkers are less scarce, and 
prices are a trifle easier. From 16s 9d to 17s 6d is the quota- 
tion for gas coals, and bunkers, ordinary unscreened qualities, 
lés 34 to 17s per ton, fob. Tyme. Coke, 32s to 33s. 
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20,570 bales. The sales amount to 5D. 370 bales, 
on speculation, and 2,540 declared for export. 


C RRENT PRICES, 











' * | 
; - | S Same Period Same Period | 
| 3 a 5 1899. 1898. 
Descriptions, iF mi 
avezig 
Sisizie 
oO oo] 5 a ! 
American. aidadidia 
Sea Island........ perib| .. | 93 10 1 
Florida ditto .......0-. 738 oy ; t | 69 | 73 
Ora GOL M Mid aM MP LM Mid GM LM MicGN 
SE desc heenbie 4f,, 4hs) 44g) 498) 4391 425 32. 5.5 342 Se: 33 
Brazilian. Mid MF\F r. GF Ga Pae MF' Fr. Gd. MI Gd, 
Pernambuco, &c. ...... -- | & 44 | 54 3x5 3 : ; 
RK stccidehedacs wanes ot 4¢3 5 as hows 5 ) a 3 5 
NS nee i? af 1 Sea; 5 | 2. | oe || Soh) Ste) -- gd SB. 
Pee CREO vanes 000000 ge ais: SE ee . . : 
PRONEE cicved “Sheawaees oo | Sy 448 5 . 5 
Maranham ............ oo | 4% | Sta) 5 38h) Sis) oo : 
Egyptian. 
Brown — cc paeiceenke i 43 | 51! 7h | 744, Bay 8 34 | 4 , ’ 
CPROEs 00 os c0nccesecwvee oo fos | oo | TR] MR ; 4; : ¢ 
Smyrna, Gree k, &. Ciel ae 1a 1 +4 23 \35 34 + 93/7 
West Indies, &c. : =o Ba 
Tahiti Sea Island ciwkes ° 53 | 6 63/7 53 3 5 | 68 
Peruvian—Rough...... . coi aeinwmiT oo | ss bf 
Ditto Mod. Rough....| .. | .. | 54) 5¢.| 6} .. ) .. | 5k) St | 6 
Ditto Smooth ........ oo | She) 9% | 4th; 58 | Se. | SH) Sys, SE) O82 
Ditto Sea Island...... -- | 58 | GR | 72 | 7% 46 | 58 > 
Oe eT e o° - | 34 | 344) Sth! 42 - | 2) 3 ; 
East Indian. GFri rer, Gd. F G Fne|S'tn G F Gd. Fne GF Gd. Fre 
Surat—Mac.G'nd Surtee eee oe ee | 3h 
” » Broach -- (43) 48) Y 3 3h 
Sawginnea Dharwar..| 3g '4 | 44),../.. 34 3a 
Bhownuggar ........ 348) 333: 352; Sa!) 4h 24 23 Ste 2 
M. Gin'd puoerenagat 322) 234) 332) 381) 48 24 | 25 Sgs) “fo F 
Oomrawuttee, No.1. 354 332!) 382! 4.) 44 2 2 34 2 
No.2. - | oo | O98; 583) 4x .. | 248) 3 |} é 
M. Gin'd Oomra, No. 1| 33 S35) 352) 405) 4x5 2fs) 2th, Sk } 6 
No. 2 ~- | 548) SE2) Sey oe | Sta 3 ; 
M. Gin’ a Khandeish.. Sh | 32) 3h )}.. 2) = 
PROD sicevensescnes os | oo | Oeel onl 4 28 | 2ta . 
M. Ginned Comptah.. 34 4% ae 3 53 = 
ENON « os 00 000000% . 4 cache 38 Sie: | ee 
BORGO a o06000 0000805 | 3§3, 392, 44 - | 2f5) 2 - is 
Machine Gin’d Scinde .. .. | Sgr) Sey 4 aa a8 
NE i a Sea Shi) SZ2i SHS) S28) 4 4 22 | 28 | 2k 2 “y 
Machine Ginned Bengal... .. | 348) 345, 42.! 4). . | 29); 2 £3:| 998 
Madras—Tinnivelly.... 4. 49) 44 238| Sve} oe 6 | 218} °° 
Western .... 34a kG a eee coe” Ee 25. 3h 2ta vie) °° 
IED odds cenensecs Noz 4%, No./1, | 444, .. | Nol, 5t4 -- ‘| oi 
Coconada, Red ........ Baiir 4 | .. | cc | co | co || Fadita on 1 Fate | 


-—————— eee 
et CCl lll LN 
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Imports, Exports, Vonsumption, do. 


1960. 1899. 
Bales. Bales. 
Imports from Jan. 1 to Feb. 1...... eovees 400,707 coves ° 868,049 
Exports from Jan. 1 to Feb. 1........... » ABSIT 20000 a 
SLU Bs iis smeeinsbevan cones cocese —GBBATO ceveee Lo . 
Consumption from Jan. 1 to Feb.1...... 400,172 -eseee wie z 
These figures show :— oes | i 
A decrease ct imports compared with the same date last year of ...--- wie | 3 
A decrease of actual Exports Of .........cceccccsccerccessneseseeere® 273% | 4 
An increase of quantity taken for consumption of ......-- Joa unweba® 56.950 | ; 
A decrease in stock of 


In speculation there is a decrease of 22,490 bales. + sie 

The imports this week have amounted to 71,205 bales, anv *" | 
quantity of American cotton reported at sea for Great DF 0) 
(including cable advices to date) is 183,000 bales, against 239, 
bales at the corresponding period last year. 
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MANCHESTER, Thursday. 
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in ioth has resulted 


t nearly so large as las 








t W K f Lhe 

ors of fine fabrics for Calcutta are getiing 
I 1 all cloth makers in Lancashire ar 

t than at the end of last year. Notwithstand- 
hav. business continues to come round from 





rican yarns are against the buyer on 
ficult to deal with. They are well sold and 
‘a fall rates for anything wanted. Shipping yarns are 
The the week has been, perhaps, the violent 


eat re ot 


in Eevptian cotton. Prices are now put down as 
18 ‘n Bolton counts seems out of the question at 
t. 


L.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1899-1900. 


Feb, Price, Price, Price Price, Pric 


© 


a Jan. | Jan. Jan. Jan.| Dee, 
} 1900.' 25. 18. ll. 4. 28 


sd a a s ad d s d 

Raw Cotton—Upiand middling....per lb; 0 42! 2 455 4h Asn| 0 4% 
“a _ Ditto, good middiing...... 0 43 Ste Sen 4} +4 44 
wn Pernambuco, fair ........ 0 43 ay 44 43 4x 

: E asucankend 0 St 5 } 4 
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, ditto, 9lbs 50zs....' 9 
Red End Long Cloth, 36) 


w @o 
(¢ 
ce 





Mac reawadeaual 15 515 5'5 4'5 415 5 3 
(II.) Compared with Previous Years. 
Price Corresponding Week in 
Feb. —_—_—--— — 
| \ 
190. | 1899. | 1898. | 1897. | 1896 | 1895. | 
‘ | 


d d disdisd 
Raw Cotton—Upland middling....per lb, 0 435) 0 3¥. Spk| 0 345, 0415;0 3 
—_ Ditto, good middling...... 0 4: Si of 4.0, 0 44, 0 34 
_ Pernambuco fair....... eee 4g 0 343; O 34; 0 47% 0 93/0 Se 
_ Ditto, good fair .......... 5a, 0 3H 5s! 0 444,0 5 | 0 3 
Yarns—No.40 Mule-twist,fair .......... 84 64 6s 7\0 740 6% 
— No.W Water-twist....... oes are 4 0 6tx 0 6; 6%, 0 7%} 0 OO 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs 105 3 14,5 0 | 
27-in, 72 reed, ditto 5 lbs 2 ozs ll 7 + 40 | 
| 


39-in, 60 reed, Gold End Shirtings, 37% 
pe eer ere es 
40-in, € ed, ditto, ditto, 8lbs120zs .. 
40-in, 72 reed, ditto, ditto, 9lbs5ozs.... 
39-in, 44 reed, Red End Long Cloth, 3% 
yards, 9 lb 
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THE WOOL TRADE. 


Trade remains quiet, but the tone is firm, and there is no giving | 


adford correspondent, writing on Thursday, says:—The 
grave uncertainty as to the situation in South Africa is making | 
itself f roughout the trade in a steady determination to do no | 
us intil matters take a turn for better or worse. Spinners | 
ind manufacturers are nearly all of them fully emploved, and are 
201 for some time tocome. They are getting particulars fairly 


tth 


Weil, indeed many of them are sadly behind hand with deliveries. | 
Yn the other hand top-makers and wool-dealers dare not press 
Séhit 


‘n merinos, where prices are very high, stocks are fortunately 
small, whereas in strong cross-breds of which there are ample 


ly , pr are still at a low figure. Hence stocks are held | 
With confidence that the market will be quite firm again the | 
moment there is better news from South Africa. 
‘tessrs H. irwell write on the 26th ult., as follows :—The first | 
eeries { public wool sales for this year, which commenced on | 
ne 40th ult., has closed to-day. The following quantities have | 
t i — | 
Total First | 
Total. Series, 1899. | 
Bales. Bales, 
I land ... ‘Sie weene Rae, ee ean 33,927 
South Wales .......... 22,428 oven 49,594 
VICLOTION ..cseesccesncssess DUMB  — nvcc 26,293 | 
MIAN 2. scesecececcces 52 aie 2s 
south Australian............ 15,251 cous 6,929 | 
‘ y <A ($3.wesadsatade 22,097 esece 34,710 | 
West Au ‘ralian (Seteneeena: TO ade 10,239 | 
rae Fastern.. 7,176) (6,139 bales) 
“PGese.- Western.. 2,289. 10,052-3,013 ,, | 10,210 
Natal.... | 587) (1058 7” | | 
—_——-- a 
timated that about 60.000 Lee hamene in. benemt 
e . 1 baat about 60, ales of bought-in and unoffered | 
ye aattried forward, and the quantity taken for export is 
: "U.0U0 bales, including 4,000 bales on American account. 
4 ak ¢ f the sales just concluded has been most unexpected 
~rpolnting. On the opening night, with a large attendance 
s > m almost all centres of the trade, but with hesitating 
Sneak ce oto en es descriptions of Australasian wools 
; ' china is 9 per cent. on the close of December 
eden coke, ae ae augmented on the second night to 10 
nine toe ¥ Cases even more, on all merino descriptions, 
§ heavy withd 


rawals to take place. The sales continued 


| Sale 


| headway, prices being generally easier. 


| 13s 3d, f.o.b. 
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] re r i basis until a fe day lous t nd 
the ser titi increased, t 
zular, & h a steadier 1 alues lewhi re 
Th } sorte fm inos h ive fi de I $3 tOan t ‘ 
nd heavy descriptions. The finer grades reds have f 
participated t declin ft merino W t v 1 
c ‘riptions show very little chang ¥ s 1 
pri ‘e has been very much neglected, hardly y of t! 
greasy parcels having passed the hammer, even at the reduction 
fully 10 percent. Scoured and fleece-washed descriptions dep: 
lt Pia} « It is difficult to account for t] 


rinkage in value, ur ] ex i 


ippled the purchasing powe 








er} ¢ power of the trad s 
paid last December were, in most cases, not justi 

of the wools turning out more wasty than « 

series of sales are fixed to commence on Mar f 
arrivals to close February 26th. 

Messrs Chas l and Co.’s sheepskin report, dated Ist inst 
is as follows :—The first series of public sales of woolled sheepskit 
of the present vear was held t« -day, the quantities catalogued being 
as follows:—New South Wales, 79 bales; Queensland, 27; Vi 
torian, 737; South Australian, 474: West Australian, 345; Tas 
manian, 156: New Zealand, 929; Punta Arenas, 1,115; Buenos 


Ayres, 25; Falkland Islands, 10—total, 3,897 bales. 
ance of buyers was rather smaller than usual, and competition was 
somewhat wanting in animation. The bulk of the quantitics 
offered, however, was disposed of at a decline of 74 per cent. f 
merinos and fine cross-breds, and of 5 per cent. for coarse 
breds, 01 ruling at the preceding skin aucti 

The following is a list of the London C 
commenced on January 16th, being the fir 


The 


attend 


Cross 


1 the rates ns. 


lonial Wool Sales which 
st series this year :— 











/-Number of Bales sold~, 
Date. Sale Pmpt. ToHome ToForeign 
Jan. Selling Brokers. No. Feb. Buyers. suyers, Total 
16 .. Buxton, Konald and Co...1 850 Ce ssa 1,650 
C. Balme and Co. ........ hb we 1,350 ie ae 2,600 
Jacomb, Son and Co. am 1,369 LG -eeus 2,960 
17 ..H. Schwartze and Co.....1 2,258 1,954 4,212 
H. P. Hughes and Sons ..1 i - 3,182 2,006 », L82 
18 ..Du Croz, Doxat and Co. ..1 + & 2,400 2,400 4,800 
H. Irwell and Co. ........ 1 1,800 1,400 5,200 
19 ..Buxton, Ronald and Co...2 3,100 . 2,500 . 5,600 
20 ...C. Balme and Ca. ......0< 2 2,900 2,100 i »,000 
Willans andOverbury ..1 400 1,000 1,400 
22 ..Jacomb, Son and Co. ee 3,664 5,700 9,564 
23 ..Thon end® Coek <i ecss: 1 416 328 744 
oare and Co Gail 1,414 ‘ 1,783 ‘iil 2.197 
H. Schwartze and Co. ....2 e 2568 «vce S508 on 5,085 
24 ..Windeler and Co......... ae 47 ‘ 209 656 
3uxton, Ronald and Co...3 7” . 
25 ..H. Irwell and Co. 2 1,400 


Willans and Overbury....2 .. 1. cece 700 1,000 . 1,709 

Du Croz, Doxat and Co...2 8 2,200 . 2,000 4,200 

26 ..H. P. Hughes and Sons ..2 .. -- 2,900 2,800 700 

H. Schwartze and Co.....3 .. «+ ecces 642 849 = 1,491 

»-eneomb, Gon and Co. ...<3 cc ss ceee 530 590 1,120 

C. Balme and Co. ........ 4 r 5,100 2,600 5,700 
Buxton, Ronald and Co. ..4 oe » ae - = 








THE SILK TRADE. 


Market very quiet. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Pubiic Sales see ‘‘ Postscript.” 


Mincing Lane. 

SUGAR.—The market throughout the past week has displayed a 
general want of animation, the trade demand for refined goods being 
purely for current needs, and business in the result has made slow 
taw kinds have also 
attracted but little support, while late prices were not obtainable 
in auction for grocery, crystallised West India. The world’s visible 
supply at the moment stands at 2,704,600 tons, as compared with 
2,735,900 at corresponding period last year. 

Home Rerixep.—Moderate sales have transpired in cubes, and 
prices are 3d lower, at 15s 6d for firsts, and 15s seconds. Pieces 
have remained about steady. Fine yellow crystals, 12s 44d per cwt. 

ForeiGN Rerinep.—Only limited sales have transpired in cubes 


but prices have undergone no essential 
13s 6d; S. . 





al change. W.S.R., prompt, 
and T., 13s 6d; Meyer's, 13s 6d; Say’s, April-June, 
German granulated has declined for near periods, 
this being attributable to somewhat heavy tenders. E.C.H., ready, 

ld, lls 23d to lis 14d; Z.H., &c., 1ls 14d; first marks, February, 
sellers, lls Ofd; May-August, quoted 11s 34, f.o.b. 

Bret has been somewhat irregular, but generally quiet, 
February, sold, 9s 94d to 9s 9d; March, 9s 84d to 9s 97d and 9s 93d ; 
May, 9s 93d to 9s 10#d and 9s 10d; July, 9s 114d; and. August, 
10s 04d, 10s O4d, and 10s, f.o.b. Refiners paid 7s 74d, f.0.b., for 
good seconds, basis 75 per cent. 

CANE-GROWN.—At public sale only 
West Indian offered, consisting of Dex 
bids being under holders’ ideas. 








195 tons grocery crystallised 
nerara, and were bought in, 
Imports and deliveries of sugar into London from commence- 
ment of year to 27th ult., with stock remaining : 
1900. 1899, 1898. 
Tons. Tons. Tons. 
10,521 .. 14,219... 12,568 .. 
12,400 .. 12,585 .. 15,116... 
17,258 .. 21,381 .. 26,472 .. 
60,433 .. 71,495 
9s6d .. 950d .. 
9s 63d .. 9s9d .. 
12s 0d .. lls 6d 


1897. 
Tons. 
15,473 
15,370 
30,218 


Imported 
DOMVMNEE. § cccesscvcees 
ORONE: cuncsccncccedede 
Stock, United Kingdom 
Cane Jaggery, per cwt.. 
Beet, 88 %, f.0.b. ....0. 


.. 108,400 .. 128,800 
7s 6d 
93 3A 
so sake 


Sasa << 
930d .. 
.. 105 9d 
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RUM.—The market has remained steady, but quiet, and only 
small sales have been passing. 





[February 3, 1900, 
OSTA reraninniaria, 


WHITE PEPPER has remained steady, althouch | 





a , ed, and Sings. 
GLUCOSE.—Prices have maintained a steady level, but business | pore, 91-32d. At public sale, 426 bags Singapore and 37, ases ditt, 
has been confined to a moderate compass. Liquid H, on spot, 7s 94; | Were taken out. om 
white chips, 7s 9d ; and climax, 7s 104d per cwt. | PIMENTO.—Only 151 bags were brought forward, and sold at 3,3 
COFFEE.—Fair supplies have been catalogued, and fine East | to S$ per Ib. a 
India realised full prices, other qualities, however, being quieter. | CLOVES firm. 246 bales Zanzibar partly sold: ¢ id. 12 
3,700 bags East India chiefly sold: new crop, Mysore A, 8ls to | packages Penang and 200 bales stems bought in. For futur 
115s; B, 60s to 85s; C, 43s to 51s 6d; peas, 64s to 124s; Coorg | delivery, Zanzibar sold: 3jd for Mavch-May, and 33d per |b June- 
A, 85s to 92s ; medium, 62s 6d to 71s; smalls, 47s 6d to 48s; peas, | August. 
70s to 98s; Neilgherry A, 65s to 97s; B, 56s = ph yg aes CINNAMON.—517 bales bark were catalogued and taken 
49s 6d; peas, 65s; Wynaad A, 73s to 90s; B, 56s 6d to 68s; C, 45s Zestern offere artly sold 
$0 Ss; pene, 980; old Mynose Bi, Gls 64 %060s; pees, 70s; Wynned |. were anne eed nor ek eee an 
B, 51s 64 ; Nelliampatny small, 49s; Coorg A, 74s 6d to 75s; B, 54s 6d CHILLIES 94 | a ; ee 
: : Wat : -P 69. — yales Zanzibar partly found buve: 
to 57s 6d; C, 45s 6d to 49s; peas, 78s to 81s 6d; Neilgherry A, 73s; B, 52s. Sn: senuhie. Sie t ’ 
92 packages Ceylon, partly sold: bold plantation, 113s; medium, as See : 3 
65s 6d to 81s. 102 bags, Nyassaland: bold greenish, 62s 6d to 68s ; CASSIA.—Fight bales Liguea sold 41s per ewt, 40 bales Vera 
medium, 56s to 58s 6d; smalls, 43s to 45s 6d; peas, 603 6d to 62s. being bought in. 
320 bags, Colombian : good to fine, bold, 74s to 84s; middling, 65s NUTMEGS.—25 packages Eastern were offered and bought iy, 
to 66s ; pale grey, 69s; dull soft, 65s; peas, 568. 1,500 bags, Costa | 11 packages West India sold: 89's, at 1s 2d; 1531's, 84d per lb. 
Rica: good to fine, bold bright colouring, 74s 6d to 109s 6d; MACE has evidenced a slow demand. 4 packages West India sol] 
middling to fine, ditto, 63s to 98s; smalls, 44s to 46s; peas, 81s to 


1s 4d to 1s 5d. 51 packages Easter, small part found, at 1s 10d for 
112s. 1,350 bags, Guatimala: good to fine, bold, 74s 6d to 91s 6d ; | middling, 1s 5d dull pale, and 1s per lb for dust. 
rg 60s to 70s 6d; smalls, 41s to 46s 6d; peas, 65s to 73s 6d. | bought in. 
bags, Salvador : fine bold, 90s 6d; good, 76s 6d to 84s; hard | §INGER.—Cochin, at public sale, ruled firm, but quiet. 846 bags 
palish, 695 6d to 70s; middling, 62s 6d to 63s; smalls, 41s 6d to | offered and partly neaeel of : low middling, limed, native, pan 
43s; peas, 65s to 76s 6d. 600 bags. Mexican: good bold to hard | gy¢ slightly wormy, 51s; ordinary rough, 35s; washed rough 
bold grey, 72s 6d to 80s; medium, 63s 6d to67s 6d; peas, 65s. 73 | slightly mouldy, 32s per out , — 
bags, Nicaragua: bold greenish, London cleaned, 75s 6d; medium, FRUIT The . f ; ili teats i adv. with 
62s to 63s 6d. 80 packages, Jamaica: bold soft, 74s 6d; medium, 3 a ® — a er 14 6d. Vale — , —e 
65s 64; common peas, 42s 6dto 50s. 246 bags, Ecuador, bought | ™° berate ee. Sores Soe wee eee VOeecem en OED 
in. Futures, after advancing, became easier. Santos, March, sold | ™'8!™S have continued in slow support. 


34s 9d to 36s; May, 36s to 37s 6d and 36s 104d; September, 36s 9d JUTE, after declining, ruled steady 
to 38s 74d and 38s 3d per ewt. 


' »-February, Canal, Hamburg, s 6d, c.f. and i. 
Imports and DeELiverIEs into London from January lst to 27th and January-February, Canal, Hamburg, £15 2s eee 
with Stock REMAINING at later date. 


’ ci 
on les 
‘ me, 


6 packages wild 


Business was done in 


Fair, current, January-March, sold, £47. New Zealand quiet. 
— — o— a Good fair Wellington, spot, sold, £38, c.f. and i. 
Imported .......... 1,755 .. 1,277 .. 2856 .. 1,564 SHELLAC.—Only small sales have been passing in spot parcels at 


Deliveries: Homeuse 1,619 .. 1,180 .. 1,098 .. 1,094 | late prices. 
* Export... 1853 .. 1,505 .. 1,278 .. 913 


PES dkeebks’ 15,037_.. 15,000 .. 10,067 .. 8,017 Arrived, Liverpool, sold, 17s per cwt. 


The London Produce Clearing House, Limited, supply the fol- INDIGO.—At quarterly public sales, 3,219 chests were offered, and | 


lowing quotations for guod average Santos coffee :— 


met a rather quiet demand, the part sold, however, realising par to 
_ | 2d per lb advance, as compared with last October rates. 





‘Jan. 27. | Jan. 29. | Jan. 30. | Jan.31. Feb. 1. Feb, 2. CHEMICALS again steady, but the general tone remains subdued. | 


10 30} 1 1010 30 


s djs j 








dis dis dis ais ais dis dis dis ds as d barrels, 60s, and in bags, 57s 6d per ton. Bleaching powder un- 

January ....'35 6] .. és ek. eb - is _ as ae oe = 

Febrnary . .. 135 635 33 934 9135 O35 336 O36 O36 336 336 3 

March ...... 35 91355 635 33H 9/55 0135 3135 936 036 336 336 936 6 

May........36 656 33% 335 6/35 6/36 0136 €/36 937 337 037 637 3 

a 37 0136 936 936 336 0\36 637 037 637 937 638 038 C 

September... 37 937 637 336 9/36 9/37 237 9138 038 338 338 638 6 

December 38 338 038 037 337 637 938 638 939 039 039 339 O 


Contracts for 93,500 bags Santos coffee registered during the 
week. Total registered during January 469,000 bags. 


Can never be regained, 
COCOA.— Moderate supplies were offered at public sale, comprising 

4,643 bags colonial and 1,077 bags foreign. A quiet demand pre- ‘ es SS ai : 
vailed, and prices ruled irregular, but, taken on the whole, showed YET MANY BUSINESS MEN LABOL R 
no appreciable change. 2,173 bags Ceylon, chiefly sold: fine bold, SLOWLY AND PAINFULLY OVER ... 
95s; Bsize, 85s; dull to good bold red, 79s to 87: 6d; medium, CLERICAL WORK WHICH MIGHT. .- 
es — ae = a = ae ae a = am BE EXECUTED IN A THIRD OF THE 
sroken, 66s; black, 55s; pickings, 50s. 1, yags Trinidad - fine TIME BY MEANS OF THE MODERN 
marks, 83s to 84s; fine red, 82s; good, 81s; dark, 79s 6d to 80s. WRITING MACHINE 
293 bags Grenada: fine red, 73s 6d to 74s; good, 72s to 72s 6d ; P E — 
ordinary, 69s. 337 bags Dominica: good, 69s; fine to fine bright 

polished, 70s to 71s 6d; ordinary, 66s6d. 22 bags Jamaica: good, 


70s ; common, 67s. 714 bags Guayquil: few lots of Caraquez sold, it 

72s 6d to 73s. 9 bags Surinam: good fermented made 74s. 188 The \ OST Typewri er 
bags Samana: 40 bags sold, at 66s, and 35 bags Sanchez, 67s 6d to 

68s per cwt. 10 bags St Lucia, 86 bags Bahia, and 40 bags 
Colombian bought in. 


TEA.—Indian sales comprised 44,200 packages during the week. 
A moderate demand was experienced, but prices again tended in 


© ° 
buyers’ favour, while holders, in many instances, were not disposed Principal Clerk, & Client, 
to meet buyers, and & large proportion was bought in. Ceylon sales ’ 


amounted to 24,900 packages, and evidenced a quiet demand at 


Will save the time of 





late decline. 550 packages Java passed off slowly. 


RICE.—Market has ruled steady, but quiet. A steamer cargo 


bought in. 


SAGO.-818 bags small grain partly found buyers, at 12s to SAVE FLEETING MOMENTS. 


12s 6d. 80 bags large, 100 bags medium, and 106 bags flour with- 


i 
: i , are 
| Bassein, 4,000 tons, February 15th clearance (shippers first), sold, 7s Mistakes seldom occur, and, if made 
per cwt, open charter. 4,000 tons Moulmein, February-March easily detected, and an enormous mass of cor- 
loading, sold, 7s 9d, for Marseilles; and 3,800 tons Straits, quality, . : : ibly 
per steamer Romney, at 7s 134d, c. and f. Japan. . 5 respondence can be dealt with in an — 
TAPIOCA remains firm but quiet. At public sale 1,027 bags were short space of time. Send for litustr 
offered, and partly sold: ordinary, 1?d to 1id; fine being bought in Catalogue (post free) and learn how to 
| at 2d per lb. 841 bags medium pear! partly sold: superior, 18s 34d, 
| and 264 bags seed pearl at 18s 6d. 74 bags bullet and 352 bags flour 


drawn. > 
ARROWROOT steady, quiet, and no supplies catalogued at auction. td 
BLACK PEPPER.—Market has ruled steady, but quict. Singapore, | || THE YOST TYPEWRITER CO., Ltd. 


on spot, basis fair, quoted 6d; February-April, steamer, 64d. and 50 HOLBORN VIADUCT, E.C. 
March-May, 6,,.d per lb. At auction, 215 bags Singapore and 117 
bags Tellicherry were withdrawn. 








native first marks, spot, and near at hand. Dundee at 214 17s 64, | 


HEMP.—Manila ruled dull and easier, but afterwards improved. | 


GAMBIER has been held steadily, with a moderate demand, | 


—-'|—-— ——}--— Borax rules at 16s 6d for crystals, and 17s 6d powder. Boracic | 
2 30,10 30) 2 30/10 30) 2 30.10 30) 2 30.10 30; 2 0 | acid, 25s 6d; crystals, 27s 6d per cwt powder. Soda crystals, | 


| 


For Typewritten characters are quickly read. | 


1 
| 


£N business ha: } 
made slow headway. Penang. spot, sold, 83-d to 824 = 


dull red, || 
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i 
: now held for £10 10s to £11 per ton, 60 peF | 
ee ,onia, prompt, £11 15s per ton. 


Caustic soda, | 
iiphate of amm es A s 

ent su phat ( for tin was completely disorganised at | 

i 

! 

| 

! 


 METALS.—The marke 


le this week. Opening active, stronger, and irregular last 
intervals th. maintaining an upward course throughout, on 
Monday, Woe} cable news from the East, scarcity of 


“3, al irmer carc 4 
got - mS maid becoming more felt. Straits, for | 
-  aectnabell between £125 and £127, and three months, | 
ont £122 10s to £124 15s, closing with further buyers at the | 
ers . Qn the following day a further advance was estab- 
a ape warrants, up to £129 15s being paid, but the back- 
nee a I “a months, prompt, continued, business being done 
Wardation og 15s, £125 10s, and ultimately at £124 10s. 
a a : middle of the week increased firmness prevailed | 
By ae spening, but with a strong desire to sell at the after- 
aoe a ane market on balance manifested a distinct decline 
= a aaa, cash warrants fluctuating down to £127, — thrae 
- niin prompt, to £124 10s, with buyers after = = at 
£126 10s and £124 15s, in these positions respectively. Thurs- 
~'s ynarket was distinctly easier, cash warrants closing at 
e125 10s, and forward at £123 5s. Monthly ee see os 
increase. Copper was lower at the early session last I — ": ) . | 
the market rallied later, spot standard moving between £7 3 and 
























Commercial Times.— Weekly Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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£71, and three months, prompt, £69 5s to £70. Tuesday's move- 


ments were not of material incident, but with an improved demand 


in the middle of the week, there was more doing at advanced 
values, and at the close of business buyers of spot standard pre- 
vailed at £71 6s 34; and of three months, prompt, at £70 5s. 
Monthly statistics showed a decrease on Thursday, the market 
being quiet but dearer, and closed with buyers of cash at £71 15s, 
and three months, prompt, at £70 10s. Lead and spelter main- 
tained, iron lower, and quicksilver unaltered. 

OILS.—Linseed steady. On spot, in pipes, £23 12s 6d; and 
barrels, £25 15s; May-August, £23 15s; September, £22. Hull, 
spot, naked, £22 10s; Febraary-April, £225s; May-August, £21 10s. 
Cotton firmer. Refined, on spot, £23 to £23 10s, according to 
quality; and crude, £21 10s. Rape steady. On spot, quoted 
£25 103; refined, £26 103s. Ravison, naked, £23 5s; February- 
April delivery, £23 10s. 

TURPENTINE.— American spirit has advanced to 39s 44d, spot ; 
and 39s 6d for February-April ; while July-December is now quoted 
at 33s 9d per cwt. 

PETROLEUM has manifested a very steady tone during the past 
week, but quotations have not materially varied. 


(Continued on page 179.) 


| 


2s £ 3 |SHELLAC-({Con.~— 3 








_—_ : — a8 10 s ad | Iron, per ton— ds d |SUGAR—(Con.}/— sd°sd 
LONDON, Frivay. — (Con.) 5 ° 13 0 Staffordshire Bars Button, sorts,gdtofn 66 0 73 0 | CreusHED-f.0.b. Hollandl2 40c 
ARROWROOT-erIbs dos di iD Ghinafrtogd 0 9 3 0 f.o.b. Liverpool.. 915 3) 0 | Lowto medium .. 48 0 60 0 | Austrian ............ 123° 0 0 
Bt. Vincentcom.tofn 0 @ O 54} . "Winsavelie 03 07 Bheets a --- 1015 10/175! Sticklac, Siam ...... 39 0 43 0 | French loaves, f.0.b.12 € 0 0 
as ta... -.sceeeee 120 2 2 | S8enna, Tinnevelly .. Hoops 5, ee 20 , FrnchcrstlsNo3c.i.f. 11 0 0 0 
Natal .. =. 0 oO Oe eee ec 478 0| Nallrodes .... 0.9 0 0 SUK is 0 0 9 | RussianCrystls, cif 1014 0 0 
cocod—duty idp. Ib | Galls, China, per ewt . Riils steel, f.o.b. engai—Surdah, plb 16 0 0 | German Granulated. lL lp 0 O 
Trinidad, grey to fair Sattower, pevenl. ok 2 : & : Walsh Porte 610 725 - ossieabusar eeate * : . : Fine kch.cubes,f.o.b. 13 3 0 0 
eet ic, Bengal .. ii 5 sngal Gonatea .... ) ee : 
gin oe : i 5 fe é | ee ites aS ete... oe : : 3 Saumreece & ( canals 0 0 O 0 | BEET-German,f.o.b. 9 £4 0 0 
Gamal ....0<.c0ss0 0 c8 6 | Gambier, block. ioe Y 9 p 0 ae ae ae China—Teatlee, Supr ° 0 ° 0 TALLOW—per cwt . 
ca axel ‘ } Cuteh, good to fine.. ematite.......... ? atlee4&5 ...... 0 etersburg, - UY 
= n goodtofine.. 78 0 90 0 | DYEWOODS— £s £38 am ag = ara cas ana 4 - a Blue Elephant ....14 6 0 0! Australian mutton 28 0 20 0 
Guayaquil Ariba .... 70 0 74 : | Brazil....... perton 0 0 9 0 Foreign, soft......16/10} 15/126 Tayseatn Kahing.. 0 0 0 0 - to beef... 2s 6 a 9 
Bahia Senaueiae 63 | Fustic, Jamaica.... 4 § uicksilver pr. bottle 9/12) 912/45 Seen sence sence OWN veveceeereee OF Y 
COFFEE—daty ld per bo a... ae ee rier ‘Silesian pr. ton 22,100 22 25) Canton....°.27°°° 0 0 0 O | paPrOCA—per Ib. 
Ceylon.sm.&lowmid. 40 0 75 0 Lima Wood ...... 7 0 9 0 Tin, Englist ingots]32 10 135 6 —— tresseeee 3 6 0 0 |B. I. flake, fairtotine 0 13 0 2 
} ing to fine .. €0 0115 0 Logwood,Campeachy 7 0 8 0 Do do bars......1%3 ¢ 135 0 J e-reeled.......... . 09 0 0 | Pearl ......percwt. 16 6 18 0 
Literian ........-. 30 0 36 0} Honduras ........ 6 5 75 | Straits............328/00 0 0 | Testu Baw falc Milas 10 0 © © | TAR—Stocktlm,p.bi 25 6 26 0 
East india ........+. - . 0 z_ Oe ee : . : ; Tep-pietes, per box a 2 Somme ae Geen 93 : - g | Archangel ........ 18 0 18 6 
0 Gold oscvcceses OO . ] Pil Se BI edeenece ; x » os é § oe - LO ga. . 
wecie tong berry 2 68 075 0 —— eee 11012 0 | gig ee sit pcs of” 3 a7 o | Trams Milan 3 thrda 25 0 0 0 | TEA—duty 4d per Ib 
Do, short berry .. 79 0100 0 : iTS’ TEETH—per cwt Antimony, per ton.. 391° 40 0 'SPICES-Pepper black—per Ib. Congou ........8.. 06 6 63 

Jamea.,low te fu ord, 30 0 = : we ype - 45 e ti0 0 OILS—Fish— Penang a EE 55 0 0 | Medium to good Ss 2. 3 3 
_ Low mid to fine .. 59 o1 | FLAX w crop, 2 8* £8 Sperm, crude ptun 0 0 0 0 Singapore ........ 0 5S#$0 0 Fine to finest 3418 
~~ Ric on to : or z ; : ae me aie crop, Whale 0000 White, Singapore. 0 8% : 104 nae scsccesntes O 6 § F 

Low mid to mid .. per ton, cif. : ss Wis 3... 0 8 Good to finest... 0 9 1 6 
Good mid to fine.. 75 0109 6 | Riga ZK ............ 33 0 37 0 Beal, Pale ... ss 5 Pomme es camaeeuae 0 4 08 ; ScentedOrangePekoe 

Central American .. 3) 0 40 0 | PernauD.. ........32 6 33 0 Cod... -.--., ws eres 2-2 3 Pimento. 0 fg 0 By; Canton 0 64 0 8 

Low midtofine .. 48 0 88 0 | Petrs Bjtsky........ 35 9 36 0 | Olive—Spanish...... co 60 0 Sime | eke 16 Stet 0609 
., nce 37 0 | FRUIT—New— Mogadore ........ 68 ¢ 0 nhamon—vU nworked— ae hel oar ot ea 
' y S Von Pa 40 0 100 0 | Currants ....duty2s 8s ds d_ Seed, Linseed, pton 2310 23125 | Ist sort............ 0 8 1 8 | Hyson, com. to fair.. 0 Sb 0 8 
Colur va eas an nd 32 0 38 0. Patras o oy Jper ewt 18 0 23 0 Rape, retined Erg. 2615 0 0 Do2nd .......... 0 8 1 5 | Good to fine ...... oe 4.8 
Dogilordtolow md 40 0 82 0, Vostizza 22 0 28 0 Brown, English ..2510 0 0 me sttetecereee . 7 ite | Tome Breen genes. ® . : i 
ogdord tolo i 9 TOMBE deeccescce . tens Se a : ** 5 G RN 99 9 6 300d to finest oa 
Do iid to fine .... 63 0190 0 Quit waste tes eres . : ; : aryl ‘co : = : < 0 , Cassia Lignea unwkd 45 0 52 6 | Indian and Ceylon— 
Africais -- 00 C0 . oh v.66 Cochin .... “ogic 6 9. Cloves—Zanzibar.... 0 340 Sg! Bkn.and Fannin.. 0 53 0 6 
Bantos, fair to good, | S rie ky. ayers... Se outs ite ee of Penang............ 009: Do good to fine 07 1 3 
ee © | len in te par ces Lard, American... 32 0 33 6 | Ginger—per cwt Broken Pekoe .... 0 6 0 9 

CHEMICALS— alains, ¢ ty. 73 per cCwl— > sian r8lbs 0 64 7 Cochin cut .. ..... £0 0 $3 0 | Do goodtoftinest 1 9 2 3 

Acid, citric....perlb 14 15] Valencia sees teens ae) 2 eee pert 3 5 oS G ee Do rough eco ae ee Pekoe Souchong .. 0 54 0 8% 
Sinica Og OO -—Speecapemamabor 35 0 4 0 |Oll Cakes, Lnediing. poo washed 2.523 0 3 0 | | Do good to tine 0 9 1 3 
Ox a Lupewetennecnes é Ne ie engal ............ 22 9 2% 0 MND ci-5 cs oes 0 5$ 0 8% 
Tartaric, English. 1 0 G 0, Museatel......-.-. 99 01) 9 admerican (Westrny700 7.25 | Japan ...........528 0 28.0 | — Dogood tofinest 11 2 6 

are Br SS af 1 ere erases 30 0 62 0 Oil Seeds— sd sd we cata 7 ; " : TIMBER—Timber & Hewn 

Ammonia, carb.. p Ib : QO 3¢/ Oranges, Val selected 18 0 26 0 Linseed, La Plata 0 0 0 0 N cavenes ae " 3 W od.-Dantzie & ‘ 
Muriate,p. tn, Rgh,£26 0 £27 0! ordinary .... 8 6 12 0 Bombay pr4i6iba 0 0 0 O | Nutmegs,goodtofine 1 7 21) Memel tir, p.load €9 0 8) 0 
Mur ites tn. Reh * 0 a : | lsbn.&S.Ubesgch 0 0 0 0 Calcutta pr$!0lhs 48 9 0 0 oat to medium a se a 7 Pitch Pine ‘timber 77 6 90 0 

Arsenic, lump, pt £4 0 6 0 Palermo ..per 50 60 Azoff, Black Séa 0 0 0 0 Union pes owe ta Ss 8 Canada.............0 0 6 0 
Pow -— han 20 0 21 0 Lemons,Palrmo,p.bx 8 0 21 0 Rape, Calcta, brwn 38 6 O 0 | SPIRITS—Rum,p pf gl.duty 10 10 — yel. pine, Irgel05 01°95 0 

PV clgece tigi wt 28 6 0 0! Messina, selected... 16 0 22 0 PLUMBAGO, Lump, Jamaica, per liq. gal. _ — small 9% 0105 0 
eee ae as , 3420 0 0 Malaga, half chests 0 0 © 0 os penetra news 50 0 72 0 ee ae : : : : ——— - Resadaatay ° 6 - 2 
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| ‘ Auckland Harbour Boar ..-{1917'°08 11 | 240,000 Ja. & July Do 1911-1980." -§ 103 28 lortriy none| . Do 47 18 3 ay eae Forth Bridge eesecsunte cE  & {I | 
Dx . es , pe 1898) ° r . Swedish #0 aaa. eocoe te | 
13 lobtar nahi ose ck tS ss a PES owe ie 6 (Apt oet -- | a edi 3 | 1 8 | Sere Glamor 88 Wai". $12 
S| Do. Auckid. Cons. Act. °791930 123 38 1,365,300 Ap. & Oct.) Do 1916... .. . 108 1C el oe 6 ’o Con. 1894 3 3,557,422 G entral ......ss0 ec 
| & lone Aki: Ss snk July Bo edo tne Sieg 1s (Ani Get Par. Do Con. fh3 | of R$ 28 Great Gena «-m- HES 
5 | Do Debentures coon nae oe 2,517,800 Ja. ul 1916-26 3 O46 ge Wa. . Sept. Tucuman....6 | 60 15,182,549 Grea re vensesee 9 06 | e 
44 City en 1e1 mn Saree S Be D 4 7 10¢@ 7) oe ~ : San pe a 1916 3 | 94 " 15 Oi 4 “July Turkish = 4300 2 Are ee Weste FB. cccccccse “i 258 & 
} 4 City of Cape ow h N Z.). "11936 95 26 |2,0%0,500 Ja. & July Tasmnia. 1901 6 |102 i igyp.Trbte a4 10,74 ot Ree aa ‘ = . y 
| 6 (City of ¢ bri tchure 1925 126 27 | 100,000 Ja. uly 4/101 7 “July Do Bds.E.T. 34 96 98 | 4'526, eRe he aoe 6 
16 city of Dunedin, Del bos 1908 106 : se ese Bee ss 40 34 102 5 lypt get ‘ A Do Prio ity $5100 £065,086) aces Pewee rer coves 24) 8 || y 
i 6 0 Consolidated. ........... 1934 106 8 [3, 000 1 40 4 103 ii Do Converte 08 Bs e & torks.... 3/10 a |l 
t é on, Debs. ..../198 Dolns.1920-40 012 \MarBep .. - fon 06 47 7,075 Lancashir . 4414 
1 4@ City of Hamilton, . %) Cd 18 |1,000,000 f dad Ins. 4 3:0 i2 Series "B” . | 45 17,267.07 yt ai a 
5 ty of Hobart Town, Gtd. .. 19K) 0 | 422,593 Mar. & Rep Trini ac $9101 | aries * C ‘| 264 64) 'g14'000 London on, ite... 4 12 8 | 
§ ity of Melts og ee t oe 14,500,000 Ja. & July V D0 1 o 3 Marfep .. a a a “D”| 282 3 | 1.306239 Lond. mn, Bright — “ is 
Do ake 22 108 7 151000000 Ja. & July, Dol a ee ee ’o 5%, Custome 4,594,722 Do Per, pc., Arb. 49 14 # 
: oy iooten Koons oa P'se0-200 Ja. eee) Bone, a big 1035 Ja dy. 2. (Prebise me 56, Bas. | §,521,49% land, —_—e .. Ale & 
3 ty of Mexico Ste. Loan...-| * | 98100 {3,409,300 Ja. & July| Do Insc at car a 2a 50 - re} 969 “ene Do B. oe ereseseesvere a 
: I“ vo t Monterta 5%, asc to 6Y, *; ie “4 eas Ap. & Oct.) Do Insc. Stk. 4 105 11 (Ja. Sly.) .. .. |U.8.(Mas)l me say | 370.711, Do 1879 Weak. 3 1G ! 
oe i r £1885 4 109 11 Uruguay Bds. 34 N.-We t 
| & City of Montreal Sterling . Wi $ [6,000,000 Ja. & July) Do Ln. o toa 's (Qrtrly. f_Oai. 8 | 699604)37,538,125 Lond. & ceoe SiH? 
| 6) Do otter seen. esrssesee * 1025 [1b00d000 Ja. & July! Stem ioe 8 | Fon rides Veeanar il 1,211,633 Lond. & 8.-West. 4 314 7 
5 0 « ED a eenne * 0 2 il 1} é » ene Ne s msolidated....+- it 3 
i?) Se n Deeb, Stack 27727 O8 it (gritgon Je: & Jutgl Weare eS ¢ 1i¢ 1 |Fb-Augy Fur chase Ss OS | OOS Bere, 2e Cnet 5 
x De erm ev Cc cess 109 11 g 5S a 933 105 7 781,1 ond Ht | 
14) Dobte eae Deb. Stock .. 1904104 6 (1-876,000 ap ; fe pe ae Tole 3 34 m7 é | ae ero litan } en * Ml | | 
| f Ottawa ... th enees 10€ 0,0 8 a] BR |Mectropolt F Bt... 6 Ue 
HA ‘Tos 20-ye ar Debs... nz 109 G 2,Teor0os My.& Nov) De 1915-35 .. 4 oe a6 ne drawings are » year ly in the case of 1,211, ee neon a Di 
Stic ity of wv e ‘bec Con., 1875 ..../1 115 17 1,100,000 June. &Dec.| Do 1916-36 .. 3 | 94 26 letocke be Shick ease re prefixed. In 727 200! Do «ne. 
16 Do of 1 cows mei osoen 105 7 NDS, s st all other cases where there are " 34,955,074 Midlane sine # | | 
be Atering bie gs 5 POREEIN SPORES, POURS, Ge lings thew are ha‘tyeany Deeekesincres oa 
Rae RS it 8th Issues 83 95 | ae ONDS, &ec.| "964,366 North London. 3 - 
;| 4 City of Rome 2nd to ) “* ae 37 } ws Next N STOCKS, EB s fford..... mae Ye | 
} é City of Ro sano Ster. - nds. Mie i | Paw — = Draw- Name. Sree FOREIG pons payable abused.) 2, 708900 North Stafford... | 
| ¢ (City of Bt. Lot cere 106 ll Due. Z& ing. ———| {Coupons } pielilicsiditieadicanaleiciiiianasa 1 $01,680 Rye Beste om Perpet.. 
,4 Lo do een 78 20 - as» |- — ‘ S at ee Sees 
| 6 City of Sofia Bonds .......... ° 6 he ._ Next osng 41342, 440 cay 3 
| & \City of South Melbourne . 108 § Lee Dec _ Nov. |A sgatoe at.” 6 839i } Dist SE Draw- Name. Prices. series nav fale.. oeaunte | 
| & City of Sydney .............. 03 § | 4 or 97: me ing. Srocss. 
{| : he Debent ee aan os 6 igrtely & ors. = wo: Ry o| om |_Dee. eee fel eesti ‘ae GUARANTEED SHARES AND a ie " } 
‘ do 188 iene of . Cc. . Ot. ie : ; war 4 13 g 
JE Ouceesere ies ei at BER 5S sent Done Gold) [ra ai, * | Dw Argentines” S| fixie voh Bade et S| 
E sen. Con Deb. ....0.. n . a ee : rth B ia 
4 D oon ing Bonde = 3 te S i Bas. a s as Ja. Jly.| .. ee Ape reetne 7 a . wees Furness cm itt st 4 | 
\4 1 Local Lap. Bonds meetia 929100 2 re 4 poet, Be Sr Bia 33 49 5: [Fi Aue . a: Do Fare ey | aeueb 1 sae Get denira ia Pref. 4 f | 
i. Wineal Generar ae 0¢ 6 /Qrtrly., & P.orD. Do 1886-7....6 90 91 \Apl.Oct! :: ee A, el Ne Rent Charge ...-.- “ is 
| § Clty of Vancouver......--+.. 18 05 7jJa. Jly. 5 June. id on ++ Du ; 1,797.428| > Rent Chee. 
@ De OP. /-cmenian aoe oF 312} Qrtrly. © P.orD. Funds. pcan 924 34 Ja. Jly “12 guilders 7 80 081 |Gé, Bae stern Rent, 413 13 | 
| 6 City of Wellington Con. a 123 25 Go 8 55. ly} .. +. FrenchR 101 | 4,966,596 Do Perp. Ot4 
Do Improvement Loan 2 } Ja. Sly +» Rly. Guar. Res.4 68 SS | Qrter Do dc 3° 93 740'Gs. Northern 
lé Do Wetervens Deseatuscs 1928 erOct| ..| . | Delew ie anein | | 3,435, 
; va Winnipeg Debentures 1907 113 15 | Apr ti ' Do Law 3,6554 | 564 74 ' 
| § Ts. Debentures .....-... 1916:112 1¢ |AprOct’..'  .. 
eee 
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February 3 1900. | 


———~ RAILWAYS. 


n ~reRp SRARPS AND Broces. 


Orewa 








eo er HOM ee ere rr! 


} ’ 34 114 

£90 (it Northern Perp. ‘Prt. 3 137 
gut. Western Con. Pref. 5 170 

oc. & York. Con Pref 3 10 


Do 2nd Consolidated 5 |1€6 
nd., Chat, & Dov. Arb 44.131 


12 


0 Con. Pref., 1880. 


227 North Eastern, Pref 
OO N London 44% (max. 8) 5 
Ik 








97 POT ENE occcccncccecec 4 /128 31 
3,172,580 8.-Eastern, Con. Pref. .. 44148 51 
2, 640, 62 Do Preference cau onuie 5 |167 70 

175 Do Vest. Comps’. Stk. 4 /132 35 
2,108.3 il Taff Vale Pref. Stock ..4 129 32 


InpIiAN RalLways. 


z 
£00,000 Assam-Bengal, 34 till 98,” 
Deng 2 OH ne 
0 Barsi Light, 410 paid -. | 9120 
2,200,000 Bengal & N. West, Ltd. * 
- 06 Do £10 Shares ........ .* 


00 Bengal Central, L., Gta. 34 


+4 net earn. £8 pd... 5 6 
i anes 113 17 


1X 000 Bengai Dooars, 


5,000,000 Bengal N agpur, L., Gia. 






1,514 Eastern Bengal A. Ann. 9/10) 22 


24.90 2 Do Annuity B 
“4 Do Def. Aun. Cap. Gtd. 


4 + teurp. profit. "42 


Do lass D. 181 





i Do Debenture Stk 
WWW Ind. Mid. L., Gtd. 4% 


& v Do Irred. Deb. Stk. 4 148 
: 








ie +4 surplus profita..4 105 9 
6,457,670 Madras Gta... edceent 5 1€0 &5 
e # Do do. 4 140 45 
m000 De icine canadien. 44129 34 
800,000 Rohilkund & Kumaon L 133 37 
_/1,097 Scinde, P. & Del. a. aa 23 26 
“A Dp B Annuities ......9/1 28 30 
_ $2 South Indian Gtd...... 44 147 52 
fw Do3s%, plus ¢ -. pret liz 16 
500,000 Sthn M: shratta, L. 34% 
eet and ¢ net earnings 09 
+104 600 Do Deb. Bree eaeeess 8 3 7 
26,000 Sthn. Punjab, L. . $7101 
m.. Do Red. De ‘b. Stock . 34 99103 
‘ Nizam's State—Guar. ._ 5 125 27 
‘ Do Mortgage Deb..... 4 /1C4 
$7) Do Regd. ........ 1102 7 
600,000 West of Sndia’ Porta Be. § To £0 
4,00" Do Debenture Stoc 6 , 98163 


ae 


2 BRITISH Possgast 108. 


ww Wu Atlantic & Nth.-Westu. 
525 130 Gtd. lst Mt. Bonds 





W Calgary & Edmonton lst 
2 6,20 Mortgage bonds 
< Canada Central ist Mt._ 





__ a  nanamaae 

















B.,&8.C. Con. Pref. 5 (167 4 


Do 2nd Preference oe 105 
n & N.-Western .. 4 |139 
1 London & 8.-Western ..4 137 
Do G6 TA cisceece 4 136 





ea ae ae 34'117 
London, Tilbury, &c. 4 |132 
Met GED acvcce rae 1132 

J Irred a ‘beevus 4 134 

I C0: Ge wsacuc 4131 
Met. District  .scescssce 5 | ¢$10 
Midland Per. Pref....... 24 85 $7 
North Brit. Con, No.2 .. 4 (128 31 

io FE. and G. Pref . 44142 45 


© Irred. prein toee . $4143 46 
ko Cony. Pref., 1875 .. 44:143 46 
19 Conv. Pf. Stk. ie78 § 188 61 
GO ncccvvccccceses 127 


137 t0 
164 67 
Mu. xt binkaecouets 44.149 52 
3 N. Statiordshire Cons, .. 3 |100 


“4 
ko Cor Aug., 1692 » “4 127 3 


169,900,000 Reading, &c., Com. ..| 50 
128,000,000! Do lst Pref. ........| 59 
42,600,000 Do 2nd Pref........., 80 


| 2,490,000 St Lon. Bdg. 67% 1st Prf.'100 . 
} 3,000,000, Mo 3% 2nd Pref. Stk. 100 55 C1 
119900000 Southern Railway .... 100 | 12 
€0,000,000/_ Do Prefd............ 100 | 56% ¢¥ 
180, 204.7 00 Union Pacific Com.. ...,100 473 ba 
175,000, 0c Do Pref. 100 g 
\28,000,000| Wabash, &c., Com, ...100 | 7 8 
124,000, 000 Do Preference .~ ...\100 | 21.22 
'25,740,00¢ Do “B” Deb. Certs. | .. | 588 & 


sf S144 _— is profit. . 05 
00 Bom., Baroda, &c. Gtd. |20$ § 
80 Burma, Limited ........ 98102 
Delhi Umba aand K. (11419 

DORNER oo cxecescens 4 108 


; Do *B” Annuities .. 9/, 28 
Ak. Do Debenture Stock .. 4 |128 
141,545 F. Indian Ann. A 19639 74) 2& 
salieat 8/114, 29 


i. Indian Peninsl. Gtd.§ 164 
exkcaes 128 


£25,130 B, . 5 122 <5 
27 600 Pa falo&L.Huronél0 6.63 134233 | 

kceice PO ist Mt. Perp. Bas. 54141 48 | $,000,000 Do Mich. Div. 
a Bonds, 2nd Mort. 64/141 45 


“~ Canadian Pac. $100 Sha, ; 
£20,000 Do Non- won Fete re 3 ae | 


ae 
A 


THE 


RAILWAYS. 


British Possessions. 












Closng | Present : . Closng 
pr Name. Prices. | Amount. Name. 
An . 3 : -—- _ 

& . Chg. 5 16° | 7,191,°00 Canadn. Pac. 1st Mrt. Bds 5 1): 
7,409,630 Gt. We estern, Rent oul & 172 | o'osg'600, Do £0 Yr. Lnd. Gt. Bads. 34 1¢2 
7,946,465 » one nd Yorks .. 4 137 | 994°} 00 Do Inscribed : . 102 
2,596 Lat a ton, &C., | 9,920,726 Do Consolidated Deb. 4 1] 
1,965,860 London, 1 — teed .. 8 16871 { '70,000!_ Do AlgomaBrch,] stMt5 119 

«London & N.-W. Gtd. .. 4 139 165,000 Demerara Orig. Stock..3 47 
15,100,406 London 6 W. Cons. Gtd. 4 137 11,000 Do Perpetual Pref.....7 147 
797 - i trict, Midland 00 Emu Bay & Mr. Bischoff 
- vet ge ...2-- 4 128 150, 900 _ Do Irred. Deb. Stock... 
Rent ©! rid... a 122 122,475,985 G. Trnk.ofCan.Con.Stk.. 
12 witiand Guar. Pref..... 28) ! Do Guaranteed ...... 
16,752 I * ¢ n. Lien .. 5 | $ Do lst Pref. Stock .... 
7,458,645 Nol ; No. 1 .4 SP SED vavedesecess 
2,444 1. Be mc ns 4 Do 3rd do a 
a North Stafford, £20 paid § Do 2nd Equij. Bonds 6, 13 
1, tastiRd. Ansi£l 0/6each Do Per. Deb. Btc ck ..5 13 
5. Easttha. vated Gtd. 45180 £3. Do do .4 10 
s ES, Do G.W. Per Deb Btk. § 1 
ENCE MS} ke AND TOC! ; ‘ o Nth. of Can. lst Mt. 5 1¢ 
ed on Ene ENT ox THB Paorits 458,60 Mie of Can. Str. lst Mt. § 10 
ae oP RACH SEPARATBR YEAR. _ ene Do Cor s. Mort. . 5 |10 
en ee | "191'100 Mntrl. & Chaplin. lst Mt. 5 106 
ae try First .. 5 (188 63 1,446,800 J: Saeetien tal Worte age ..4 107 
OU <n cd hsoy cv ce EE ROOND 4 127 Sl 600,000 New Brunswick Ist Mt.5 117 
. Cule tian, Pref. No. 14 = 36 £58.2700 Do Consolidated Deb..4 108 
TEE BEI| Do NO. & .n.0nesssceees 4 13255 |  g7¢'co5,.N.Z., Mid. L. 1st Mt. Db. 5 
3,046,981) Do tos veseceeees D 164 ST |g9000;000/ Ont. & Quebec Cap. Stix. 6 15 
oe eee ccseues 4 131 4 |" 007'36],_ Do Perp. Deb. Stock..5 13 
Do Convertible ...... 4 138 41 | "676'000/Quebec Cutl. Ist Inc. Bds 1} 43 
mae Con. Pref. .... 4 |126 £9 200,000 St. Law & Ott. lst Mort. 4 107 
Do Pref. Stock A «4 126 £7 320,450 Temiscouata lsat Mt. Db. 5 16 
. and 8.-West. .. 4 |133 56 719,000 Toronto Grey : age j 
4, | f 2 ee of Can. Ster. Bds. lstMt 108 
sreat 08 170,000 Wellugton. & Manawatu 
I s Shares, £1 = ican waver 
o | 400,000 Do do Debentures ..6 104 
T 
In 1,129,°00 Atlan. & Lawren 


298,100 








| Present S 
|Amount s 
or Name, Ee 
Number. < 
SHABEE. mt 
67,607 AlabamaG.8.A.6%Prf; 40 | +! 
gos: - Do B Ordinary.... 10 


200 Atlan. Ist Leased Line 


Rental TrustStock -- |105 


$ 3 
02000000/ Atchison, Topeka, & &e. 100 | 204 
1119657C00 Do Pref. ... .-/100 | 633 
142,500,900 0. Baltimore and Ohic o ..'100 | eC 
168,000,¢ 00 Central Pacific........ 100 | .. 
160,535,400 Chesapeake and Chio 100 | 28 
j11,257, 000 Chic. Gt. West. Prf ‘A’ 100 & 


714.750 Do4% Debenture .. 100 | 


é 

69 9 
\46, 732,600 Chic. Mil. and St. Pau. 100 1224 
126,895,000 Do? % Preferred....100 |170 € 
11,243,700 Cleve.& Pittsbg.Gar.7% 50 | 93 9 
138,000,000 Den.&RioGnd.Cm. Stk. 100 | 184lt 
650,000: DoS % Preference .. 100 | 714 1 


112232700 Erie Rallroad salad oe | 23giea 
142,844,000' Do lst Pref. ....... oS 34 
{16,000,000 Do 2nd aad. .....;. 16 40 
74,348,100 Great Northern Pref. 100 160 70 | 
152,500,000 Illino 2% ntral .. 100 (1144154) 


}10,000,000' Do 4% Lad. Line Stk. 100 | 98105 { 
}52,500,000 Louisville & Nashville 100 | la 12 
147, £44, a Mexican Central, L. ..100 | 12 14 


159° 450 00 Missouri, Kan. & Texas/100 | 104102 
i 000" “000 Do Preferred ..... 100 | 52 57 
100000000 N. York Cen. div. pay 


in London 4s 14d. . 100 137 38 
158,113,982 New York Ont., &c. ../100 259 4 
\66, ,000,000 Norfolk & Westn. Com. 160 | 26 264 
123,000,000! Do Adjust. Pref., 4% 100 | 724 2 
179, 800, 000 N. Pacific Com, Certs. 100 | 9° 5 
75,000,000 Do Preferred Certs. 100 | 7€4 7% 
1129245800 Pennsylvania . -| 50 
19,714,286 Pitts. F. Wayne & Chic 


7% Gtd. by Penns 10C 


Bonps. 


% Red 
1,750,000 Alab., Gt. Sth. 1 Mt. é 1908! 110 1 
2/800,000 Alab. Mid. Gua Senet § |1928, $4 3 
{124074000 Atchsn, Top., San Fe 
Gen. rt. Certs. 4 /19960CS3 4 
\s1,798, 000' Do 100-yr. Adjust. 
Se ae een, Bds. 


Decwsevencees § |1925 


0,667,000 Balt. *OSW. Ist Mrt 44 1990 
| §,000,00 © Beech Creek lst Mrt 4 
* 13923601 Can. Bthrn., 

,096,000'Cen. of N.J.,Gn. Mt. 5 /1987 125 
pone Cent. Pac. ist Mrt. 6 (95-8 101 


204,000 so Lnd. Gnt. Bds. § 1900 


$5,658,000 oeereP aor & Ohio 


lst Mortgage 


Minn. lst Mort. 5 '192) 1:7 22 
4,748,000 Do Termnl. Mort. 5 }914 112 17 
23 $76,000 Do Gen. Mt. A’ 4 1999109 14 
1,528,006 Chicago & Tomab .. 6 1905 107 12 
16,555,000 Chic. St Lou. & O. & |196] 125 20 
45,923,000 Chic. R. IL. & Pac. 
Gen. Mort. .... 4 \1988.104 9 
6,000,000. Cleveland, Cinn., &c. 
Cairo Div...... # 1939 95100 
- 4 \1991/ $3 $2 
7,500,000 Colorado Mid. lst.. 2 1947 €7 ¢9 
,650,000 Den.&.G.1Uon. Mt. 4 1936101 3 
sae vs $ 53 63 fet 103,500 Do Imp. Mort.... 5 {1928106 8 
1,972,000 Det.G.H. & Mil. Bds. 6 18107 12 
"2 875 800 Do Con. Mortgage 6 |1918103 8 


* Currency, 





Prices 


- 


nnoee 
INNO -Meeuw 


n 





ce Shrs. 1€2 65 
849,50 Chi. & Gd. Tk. Coup. Bds.6 6 9% 
Grand Trunk Junction 5 100 
€17014000 Mint eAay« lisSt. Paul, &c. 4 100 





oo 


ee 


1995 &5e 44 


1936 108 13 
Ist Mt. 5 1908 105 8 


5 1939/118 20 
6,085,000" Do Gen. Coup Bds 44 1992 98101 
+301,000)Chic. & N. Wst. Deb 5 1933 115 
*10000000| Do pb. Coup. Bds. 5 192] 114 1 
"2,515, a Chic. Burl. & Quincy § |199] 100 
|" 26110900 0 Do(Ne braska Ext)4 > .. )110 
/*4,000,000'Chic., Mil.,& St Paul 5 
Ist Mt. 8.W. Div. 6 |1909/116 20 
+500,000 Do La Cross & Day $ 1919 114 19 
\"5,680,000 Do Hastings and 
Dakota lst Mort 7 1910/1258 36 | 
| 1,360,000 DoChic.&L.8.1stM 5 j¢99] 115 20 
6,340,000 Do Chic. &P.1stM 6 |192] 120 25 
1,300,000; Do Wisconsin and 





Preset.t 
Amor ne 





° 
ae 
2 a 
Grand Ta is and 
Ind t Mort.. 441941111 
2,499,0001 TI]. Cen ; Mt. Hds. 34.1951 10 
15 Do Gold Bonds .. 4 :1952 10 
Do Gold Bonds .. 4 19531 
Do Louisy Div. 34 19521 
Ind. & Vir st Mt. 7 I 
Lehigh Val. Con. Mt. 6 
Do Gold Bor a 
Do Ter. Gd § 








) 18, 467, 00 
9,364, 00C 


20,000,00 


2, 40C 





2) 65,606,000 


20,000,00C 
8,000,000 
} JO 
21,248,000 





5,000, 


} 13,344,000 
- 27,859,000 8 





7,000,000 


21,21€,000 
23,227 ,00C 


90,000,000! U nion Pacific IstRid 

& Lund. Grant Bds. 4 |1947 106 
31,664,000 Wabash Ist Mort... 5 |1939 113 
3,000,000 West Penn.GoldBds 4 |192¢ 


* 22994000 





$21,800 Baltimore & Ohio.. 1902 
l 000 Do keCae ceeetengs 1910 . 
§,970|Chic.&Altn.Con. Mt. 6 |1903/1 
582,250 


i N. tac 





5 Pitts, Cleveland 


0 Alanama Gt. Sthrn. 6 |1906'1 
: ee 
C Ala.,N.O.Tex.&c.Db § |1960 


0, AlleghenyVal.Guar. {1910/1 
0 AtianticlstLesd. Ln. 


ECONOMIST. 


ee EE ooo 


RAILWAYS. 


AMERICAN StocKs—Con. 
Name. 










on 


oa 


a> 








~~ 3 eoNN 


2 Refund Mort 
Norfolk&W.Gen. Mt 
Doh = 

‘rier Lien 


Do Gen. Lier 


PaPPARBMUWSAD aU 


Pennsyl. ¢ o. Ist Mt. 
Phil. & Read. Ext. 


4 
.Cin.&e.G. Bas. 4. 


Tolede Gold Bds 6 
Reading Ce & Phil. 
and Re ading Gl 
Jon 1897 . 
St Lou iskS Ww istMt 
Do 2nd Mort. 
St.Louis Bdg ist Mt. 
St. Paul, Minn., and 
Muni. Cons. Mort. 1933 11 
] 


4 
4 192s < 
4 
7 
4 
Do Cons. ........ 6 |1933 1: 
. ' 
+) 
6 
4 
§ 
§ 


vs 





“see 193% 
8 Paciticlst Mt 1912 1C5 
Term. Rd. a ofSt. 
Louis 50 istMt. 44 1939 112 
Texas& Pac ‘istMort. 2000 112 
54 


Do 2nd Mort. 


West Shore Guar... 4 |236] 


STERLING Bonps, &c. | 


Do Gen. Mort. 


1928 


Do 2n 1d Debens,.. 1940 


Rt. Trst..44Mt.Db ¢ 


Chic., 8t. P.&K.8tg. | 
Prio 


57,500/ Fastn. Riy.ofMass.. 6 1966 
670,000/IllinoisCen.Sk Fnd. § |1993 
200,00 PP ccunsevooens 5 |1905 
,053,200; Do a. eee 
499,400 Ibo lst Mort. 4 195] 
308,200 Louis & Nash. M. C. Ps 
& i. Giv.....5. 6 \1902)1CC 

700,00¢ 


1,200,000 Mexican Int. Rird. 4 
2,238,225 Mexican A Certs. 
1,889, 20¢ : 53164 
00 O)N ork &C an, Bada. 6 1904 106 
1,572,4C0! r 


800 


150,10 


215,40¢|* 


2,78 Le ( 
4,693,200 
1,00¢ 

000,000 






35, 
l 440,00 


3,000, 00¢ 


733,60 
1,135, 


Present 
Amount 
or No. 





z 
16,000’ 20 Alagoas, L 
162,40 100 Do Debs. red. 1913, $7 
4C0,06C/100 Alco ane Gandia, Deb 


2,200,000) 100 eases (Onili) & Boliv 


_umaeneey 





Paid. 


Do Memp.& Ohio..? |1901|162 
<1 & 


National 1B Certs, 


New York Cent. Mt. 6 {1992 
as ,Penns.& OhioEgs 1908 
North Cent. Con. Mt. 6 |1904!1 


Pennaylv. Gen. Mrt. 6 1910'120 24 
DoCon.Sk. Fd. Mt. 6 |1905)109 12 


Do Cons. Mort. .. 34 1945 


l 
Phil. & Erie Gen. Mt. 6 1920)130 36 


Phil. & Read. Gen. 


Consd. Mortgage6 |1911/1123 2 
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TRAMWAYS, ‘&c.—Con. 
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(Continued from page 175.) | sold 100s to 104 I atures irregular. March done 36s 44d t 
. oF | 36s 3d; May, 37s 6d to 37s ; September, 38s to 38s 3d per cwt. 
ROSIN. Market quiet. Strained, on spot, quoted at 5 , gi : ; 


common, ex-wharf ; 

LINSEED continued in moderate request duriz 
near at hand parcels being rather easier: Calct 
48s; January, 47s 6d; 
To the Continent : 
April-June, 41s 9d. Indie 


Afloat from East 


152,000 quarters, against 104,000 quarters compared with the same 


time last year. 
RAPESEED steady, but quiet 
tuary, 38s 3d, to London: to 


} 
brown 


April-June, 38s 9d. 
against 4,000 quarters in 1899. 
COTTONSEED quiet: London 


passage, £7 
ruary-March, £7 8s 9d per ton. 


Import sinc 


tons, against 680 tons in the corresponding period in 1899. 
with few 


TOBACCO...The market is inactive, 


for shipinent, 4s 10d per ewt 


February-March, 42s 9d ; 
Bombay, March- May, quoted at 45s 6d: Calcutta, 


Calcutta, 
the Continent, yellow 
41s; brown Cawnpore, January to May, 39s 9d; 
Afloat from the East Indies, 


RICE. 4,000 tons N¢ 


104d, «. f. andi 


» 3 cleaned Rangoon sold 7s 


ig the wee!) tand | Levant, February lading, and 4,000 tons Necransie, Hel yruary 
a 3 Ceh bOLSE | . 
itta aund oe sane | March, 6s 9d, open charter. 

oa: ae | QUININE easier. March sold 1s 5d per ounce 


April June, 40s 9d. METALS. Tin 


s and River Plate | 


prompt, at £125 10s. 
Copper rather dearer, 
and three months’ 
hands since last F 
cable news Scotch 
Cleveland, 67s 9d casl 
76s per ton, month. 
INDIA-RUBBER..— At 
for Central 
being partly disposed « 


January | 
se il 
brown Calcutta, 
1,000 quarters, 


10s; January, Fe 
e January Ist, L 70 


transactions to 


opened 
‘ontinued in sellers’ favour 
were buvers of cash warrants at 


prompt, 
riday. 


American kinds, 


stronger at this morning's session, and 
up to the close of business, when ther 
£127 15s, and of three months’ 
Iistimated sales during the week 2,700 tons 
spot standard closing at £72 2s 6d, buyers 
at £70 17s 6d. Some 35,500 tons changed 
Iron lower, on favourable American 
pigs closed at 68s cash; 68s 4d month 
1; 685 14d month. Hematite, 75s 7d cash ; 


loe 
i1C55 


to-day’s auctions a good demand giv riled 
which met a ready sale, other supplit 


f at steady rates. 


record. There are, however, indications of a revival of trade. LONDON MEAT MARKET. 
POSTSCRIPT. Friday Evening. a 28 
SUGAR. Home refined steady, unchanged. Cane quiet, and nO | Inferior beet............0+ sawn Rt PUG MIME 6 dics danncdune wasnee we 4 
public sales held to- day. Foreign ¢ ubes unaltered. German granu- NE I iain dees waectee SRE WUE ic ca cincenanvenece se 3 6 
lated quiet. L.E.S., ready done, lls ad: February, first marks Prime me pGevav ewes maaan : 8 | Middling ee rr 
value, aoe eek MICTIO“ MUSION .......cc0cc00ees 3 MUNCIE cos avnccdusavucsnenes » & 0 
= om Ojd; May-August, lls 3d, f.o.b. Beet dearer. April Middling ditto.................. 4 10| Pork (first) ........+ecs0e s. eee ee 
one, 9s 94d to 9s 10d; May, 9s 104d to 9s 103d; June, 9s 103d to P 
9s 11jd; July, 9s 1l4d to 10s; and September, 9s 11d, f.o.b, LONDON POTATO MARKET. , 
Hamburg Per Ton. | Per Ton 
COFFEE Z Bruce ges ieenute es 90s to 100s | Dunbars praunean eae 100s 
-—Sales steady for colory lots. Fine bold Costa Rica | Muin pero.......... 90s to 100s | Reading Giants ........ 0s to 905 

















IMPERIAL 
ROVER 
CYCLES 


Embody ALL the 
Latest Practical Improvements. 


| 
| FREE WHEELS. 
Any kind of Brakes Fitted to order. 


. 900 


Lists Free, 








| 
. 
| Full particulars from 


The Rover Cycle Co., Limited 


(Late J. K. STARLEY € CO., Lid.), 
METEOR CYCLE WORKS, COVENTRY. 
LONDON 


: ane 5 HOLBORN VIADUCT, E.C. 
= 7 NEW BOND STREET, W. 
‘9 & 200LD BAILEY, E E.C. (Repairs Dept.) 


_—_——_ 


ee 














THE STOCK EXCHANGE, 


NOTICE. 


No Member of the Stock Exchange 1s allowed | 
issue 


to advertise for business purposes, or to 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 


A List of Members of the Stock Exchange who | 


are Stock and Share Brokers may be seen at the 


Bartholomew lane Entrance to the Bank of England | 


or obtained on application to 
EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, E C. 


THE MOST NUTRITIOUS. 


EPPS'S 


GRATEF UL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 





METROPOLITAN 


LIF een SOCIETY. 


ESTABLISHED 1855. 
The Mutual Principle for the Benefit of 
the Policy-Holders alone. 


| 


CONDUCTED ON 


STRONG RESERVES. 
LOW EXPENSE RATE. 


All Surplus applied in » Reduction of Premium: 


NO AGENTS EMPLOYED. 


For Prospectus, &c., apply to 


THE ACTUARY, 
13 Moorgate street 
LONDON, E.C. 


Uilices: 
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Banks, &c. —Continued Jrom page lii. 


DIRECTION DER DISCONTO- 
GESELLSCHAFT 


(Registered in Berlin as Kommandit-Ges. a. A.) 
HEAD OFFICE, BERLIN. 
London Branch: 5 Fenchurch St., F.C. 


Capital M130,000,000. 
Reserve Funds M36,224,027, 
With the unlimited liability of the acting 
partners. 
The Bank transacts general banking business of 
every description, and acts as representative of the 
Norddeutsche Bank in Hamburg; Becker & Co., 
Leipzig; Brasilianische Bank fiir Deutschland ; 
Bank fiir Chile und Deutschland; Deutsch Asia- 
tische Bank and the “ir branc hes. 


THE € OMMERCIAL BANK | 
OF AUSTRALIA, LIMITED. 
London Office: 1 Bishopsgate street Within, E.C 
Parp-up Caprran ...... £3,113,724. 

Drafts and Letters of Credit are issued by the 
London Office on the Head Office of the Bank and 
its Branches throughout the Australasian colonies. 

Remittances made by Cable Transfer. 

Bills Negotiated or sent for Collection. 

Banking anc Exchange business of every des- 
eription transacted with the various Australian 
Colonies on the most advantageous terms. 

GEORGE NIVEN, Manager 








WESTERN AUSTRALIA, 


THE COMING COLONY. 


Land Given AWwal 


Orders for which are obtainable on application 
to the A 


Splendid Soil, 








gent-General. 


Abundant and Certain Rainfall. 
Grand Climate. Good Harvesis, and 


BEST MARKET IN THE WORLD. 
EASY FACILITIES OF TRANSIT. 


A LARCE AND INCREASINC COLD YIELD. 


Prom 207,000 ozs. Jor the year 1894, to 1,050,000 ozs, 


jor the year 1595, ensuring a consuming population, 


| 
| 
| 
| 
| 
i 
Coal, Lead, Iron, and Copper Mines. 

MAGNIFICENT TIMBER RESOURCES. 


Pearl, Shel, and other Fisheries. 


Full and Detalied information, with 
ublications and pians, may be cbtained gratis 
rom the Agent-General] for Western Australia, 15, 
Victoria Street, Westminster, London, and by Letter 








from the Departmentof Lands and Surveys, Perth, 

Western Australia, by persons in any part of the 
World. 
THE CHICAGO AND GRAND TRUNK | 
RAILWAY COMPANY. 

As Trustees of the Reorganisation Scheme lately 
submitted by the Chicago and Grand Trunk Railwa 
Company to the holders of the First and Sec oa ' 


Mortgage Bonds issued by that Company, we beg to 
give notice that BONDS in excess of a majority of 
each class have now been DEPOSITED with 
Glyn, Mills, Currie & Co., in support of the 
Proceedings have been instituted in the American 
Courts for the purpose of carrying the scheme | 
into effect, and Receivers of the line have been ap- | 
pointed. It is important that Bondholders who have 
not yet deposited should do so at once,as this action | 
on their part will obviate unnecessary delay and 
expense in the American proceedings. Instructions 
have accordingly been given to Me , Mills, | 
Currie & Co.,to receive on behalf of the Trustees 
any further Bonds which may be deposited. An 
application will be made at once te the Stock Ex- 
change for a quotation of the Trustees’ Certificates, 
which will carry interest at £4 per Cent. as from 
January 1. 
Bondholders are reminded that under the schem« 

they have to bear no part of the expenses in ident 
to it, whereas by depositing their Bonds with othe: 
persons, they will in any event incur liabilities 

Cc. RIVERS WILSON, 

JOSEPH PRICE. 

WELBY. 

Sth January, 1900. | 


Messrs 





scheme. 


ssrs. Glyn 
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LONDON & COUNTY BANKING | yss:¢.00 ola 
| Dy scounted ‘Bills 21) 18 | 
OG trike wee .10,167,286 15 2 
COMPANY LIMITED Advances to Custo- 
; ‘ mers at the Head 
al Office and Branches16,829,227 12 09 
Registered under “The Companies Acts.” ee - ——— 7 
Established in 1836. Liabilities of Custo- : 
ore mers for Drafts ac- 
CAPITAL - - £8,000,000, | oa 
In 100,000 SHanes or £80 EACH. Freehold Premises in 1,585,429 13 
“ Ve stree t 
REPORT adopted at the Half-yearly Ordinary oe ae 
General Meeting, the lst February, 1900. hold and Leasehold 
; Property at the 
WILLIAM EGERTON HUBBARD, Esq., in the Branches, with Fix- 
Chair. tures and Fittings 440,097 4 1] 
—_— | Less Amount trans- 
The Directors, in submitting to the Shareholders ferred from Profit 
the Balance-sheet for the half-year ending 3lst De- ee ae 25,000 0 0 
cember last, have to report es after paying interest 415.097 
to customers and all charges, making provision for sai we 
bad and doubtful debts, and: silow ing £64,355 16s 3d £50,236,929 0 ¢ 
for rebate on bills not due, the net profits amount mn 
to £346,210 19s 5d. From this sum have been de- Prorir anp Loss Account. 
ducted £25,000 transferred to Premises Account, Dr. £ 
and £100,000 carried to Reserve Fund, leaving |] To Interest paid to Customers .. 196.449 14 
£221,210 19s 5d, which, with £67,965 10s 5d balance Salaries and all other Expenses at 
brought forward from last account, leaves available Head Office and Branches, includ- 
the sum of £289,176 9s 10d. ing Income Tax on Profits and 
The Directors have declared a Dividend for Salaries ... 266.084 12 
the half-year of 10 per yep ty with a Boras Transf erred to the ‘eredi t of P remises . 
of One per cent., which will require £220,000, leaving Account ....... seal eis 25,000 0 
the sum of £69.17 6 9s 10d to or carried to the Profit Carried to Reserve Fund... ; 100,000 0 
and Loss New Account. The present Dividend, Rebate on Bills not Que, carried to 
added to that paid to 0th June, will make 22 per New Account ee 64,355 16 3 
cent. for the year 1899. Dividend 10 per cent. for the Hal 7 
The Directors retiring by rotation are William Year ee £200,000 0 0 
Anastasius Jones, Esq., John Green, Esq., and Sonus 1 per cent....... 20,000 0 0 
William Gair Rathbone, Esq., who, being eligible, Balance carried forward 69,176 9 10 
offer themselves for re-election. 89,176 9 
The Directors report with much regret the decease 
of Mr. H. J. Lemon, Chief Inspector, a highly £941,066 13 7 
esteemed Officer, whose connection with the Bank a 
extended over 45 years. Be a l; ' } er Sse 
The Dividend and Bonus. £2 4s pe ae »V ne pean rrought forward from t = 
Income Tax, will be payable at the Head Office, or Se ; plied icy eae foo 10 
at any of the Branches, on or after Monday, 12th Gross Profit for the Half-Year, after 
alenadire ’ 7 making provision for Bad and 
ie Doubtful Debts, and including 
: , Rebate £43,227 12s 3d brought from 
BALANCE-SHE EY 50th June last .. 875,101 3 
Of the London and County Banking Compa Ltd. ae 
3lst December, 1899 £941,066 13 
; Dr. ‘ d I unined and audited by — 
es ib ibed Signed) WM. A. JONES, \ it ( 
Paid up.. 2,000,000 0 0 W ‘ee RA | HB NI : ees 
Reserve Fund 1,375,000 0 0 J.D. THOMSON, ) Directors. 
inka tow hd Seen en H. DEAN, Head Office Manager. 
edeets Saneuinin J. B. JAMES, Country Manager 
‘ WM. HALL, Chief Accountant 
on Deposit Ac : : > 
counts. with interest London and County Banking Company, Limited 
vecrued, Cirecula 15th January, 1900. 
Notes, Ac. .... 124,967 0 ll We have examined the foregoing Balance-sheet, 
Liabilities on Acce} and Profit and Loss Account, have verified the 
tances, covered by Cash Balance at the Bank of England, the Stocks 
Cash, or Securities there registered, and the other investments of the 
or Bankers’ Gua Bank. We have also examined the several Books 
antees .... oa 1,383,429 13 6 | amd Vouchers showing the Cash Balances, Bills, 
tebate on Bills not and other Amounts set forth, the whole of wh 
due carried to next are correctly stated; and we are of opinion t 
Account snes 64,555 16 3] Balance-sheet and Profit and Loss Account are fui 
Net Profit for the and fair, properly drawn up, and exhibit a true an¢ 
Half-Year, after correct view of the Company's affairs as shown by 
making provision the books of the Company. 
for Bad and Doubt has (Signed) E. H. CUNARD, 
ful debts ..... £546,210 19 5 For H.GRANT 
Transierred to Pree F. H. DANGAR, ” 
mises Account .. 25,000 0 QO THOS. HORWOt ym} 
321.210 19 5 London and County Banking ¢ oni pan) Linuited 


Carried to Reserve 


Fund 100,000 0 O 
"221, 210 19 5 
Profit and Toss Bal 


ance brought 
last Account 


trom 
67,965 10 5 


289,176 910 








£50,236,929 0 € 

om wee 

Cr 2 s d 
$y Cash at the Head 
Office and Branches 


and with Bank of 

England £7,717,877 17 4 
Loans at Call and at 

Notice, covered by 


Securities... 


. 3,509,797 18 9 
——— — 11,027,675 16 1 





Investments, viz. : 
Consols 23 per Cent.) 
registered and in 


Certificates and 
New 24 per Cents., 
£6,801,991 7s lld; 


Canada 4 per Cent. 
Bondsand Egyptian 
3 per Cent. Bonds, 
Guaranteed by the 


BritishGovernment 7,435,271 1 19 
India Government 
Stock and Deben- 
tures, and India 


Government Gua 
anteed Rail 


way 
Shares, 


\ 
Stock, and 


Debentures 1,054,559 11 ll 
Metropolitan d 
othe Lorporalion 


Stocks, Debenture 

Bonds,English Rai 

way Delbenturs 

Stock and Colonial 

Bonds .. . 1,942,246 15 1 
Other Securitie 4,354 10 ° 
- 9,414,211 18 10 | 






Lt 


No 


gethe 


21 


£840,000 “C” (INCOME) DEBENTL RES. 

The Accounts of the Company, made uy , : 
3lst December, 1899, show profits sufficien®, “B 
providing for interest on the “A’ “C 
Debentures, to pay £1 7s. 6d. per cent. on %% 
Debentures. 

On and after the 5th February, 1900 (up! 399 
render of Coupon No. 18, due Ist Octove!- val 
INTEREST at the above rate, less income: “Glyn, 
be PAID by the ¢ Company" ‘s Bankers ’ Me I Sc. 
Mills, Currie and Co., 67 Lombard strect, 
where lists may be obtained. 

The Coupons must be left three cleal day> 
examination. ‘ 

Coupons Nos. 1 to 17 should be detached 170m © 
“Cc” Debentures and destroyed, as they + 
value.—By order, y 

R. V. TOMLINSON, Secreta 

Princes street Chambers, 2 Princes street 


Capital of a 
for the 








18th January, 1900. 


INDON & COUNTY 
COMPANY, LIMITED. 


— y given, thata DIVIDENI! 
Company, at the rate of 10 
Half Year ending 3lst Decembe1 





BANKING 


D on tl 






per cent 


1899, t 


with a Bonus of 1 percent., will be PAL ABL} 


Lombard street, 2nd February, 1900. 


WAYS COMPANY, LIMITE 


London, E. a | ae 3th January, 1900. 





sombard street, or at any of the Com 
“narone hes, on or after Monday, the 12th instant. 
By order of the Board, 
J. H. ATKINSON, Sec 


retary. 


D. 


.) 
M » the Shareholders, either at the Head Office, | oe 





ALABAMA, NEW ORLEANS, TEXAS 
AND PACIFIC JUNCTION RAIL 











